



ey 


ipy- 


coa- 








DUNS REVIE 








A Journal of Finance and Trade—Domestic and F oreign. 
PUBLISHED WEEKLY BY R. G. DUN & CO. 








Vol. 22. No. 1109 


NEW YORK, NOVEMBER 7, 1914. 


2 per Yean. 
c. per Cepy. 








THE CHEMICAL 


NEW YORK. 


Established 1824 





NATIONAL BANK 


CAPITAL AND SURPLUS $10,000,000 ‘ 


TRANSACTS A GENERAL BANKING BUSINESS 


JOSEPH B. MARTINDALE, President 


JAMES L. PARSON, Asst. Cashier 
EDWARD H. SMITH, Asst. Cashier 


H. K. TWITCHELL, Vice-President 
FRANCIS HALPIN, Cashier 








ROBERT W 


WILLIAM H. PORT 


* 
, 


DIRECTORS: 


EDERIC W. STEVENS 
W. EMLEN R EVELT CHARLES CHENEY 
AUGUSTUS D. ILLIARD ARTHUR ISELIN 


WALPON — phe B. MARTIND 


BERT 3. TWI 





DIREOTORS: 


AMBROSE R. ADAMS 
Shreve & Adams, Commission Hosiery 


F tANCIS M BACON, Ja. Vice-Presipenr 
Bacon & Co., Commission Merchants and 
Commercial Bankers 


CHAS. L BERNHEIMER 
President Bear Mill Mfg. Co 
Converters Cotton "Gioods 


GARRARD COMLY, Vice-Paesipentr 


RALPH L. CUTTER 

Smith, Hogg & Company, Com’n Cotton Goods 
DANIEL A. DAVIS 

"6 Beaver Street, New York 
OTTO L. DOMMERICH 

L. F. Dommerich & Co., Cxm'n Dry Goods 
FREDER(CK T. FLEITMANN 

Fieitmann & Co., Dry Goods Com'n Merchants 


320 Broadway 





EDWIN S. SCHENCK, PRresipEnt 





RESOURCES, $34,500,000 


DIRECTORS: 


WILLIAM &. 
President Willian 8. Gray & Co., Ghemicals 


a —¥ B. HI 


: Ihe 
RSCH 
Wm. Openhym & Sons, Manufacturers, 
= mporters and Commission Dry Goods 
DARWIN P. KINGSLEY 


National Bank of New York 


President New York Life Insurance Company 


at 5 F. LIBBY 
377 Broadway, New York 


WILLIAM FELLOWES MORGAN 
Chairman Merchants Refrigerating Company 


CHAS. ALLEN MUNN 
President Munn & Co., 
Publishers Scientific American 
K PRESBREY 
President Frank Presbrey Oo., Advertising 
EDWIN 8. SCHENCK, Paxsromrr 





THE AMERICAN EXCHANGE NATIONAL BANK 


Total Resources 


WALTER H. BENNETT, Vice-President 
ARTHUR P. LED, Cashier 


WILLIAM M. BARRETT 
WALTER H. BENNETT 
LEWIS L. CLARED 

R. FULTON CUTTING 


NEW YORK 
- = = = Over 


LEWIS L. CLARKS, President 
A. B. DE GUISCARD, Asst. Cashier 


DIRECTORS: 
WILLIAM P. DIXON 
PLINY FISK 
PHILIP A. 8. FRANELIN 
ROWLAND G. HAZARD 


$75,000,000 


GEO. C. HAIGH, Vice-Presiden 
BE. A. BENNETT, Asst. Cashier 


EDWARD C. PLATT 
ELBRIDGE GERRY SNOW 
CLAUS A. SPRECEELS 
JOHN T. TERRY 





HATHAWAY, SMITH, FOLDS & C0. 


45 Wall Street, New York, N. Y. 


COMMERCIAL PAPER 


CHICAGO BOSTON PHILADELPHIA 
ST. LOUIS PITTSBURG SAN FRANCISCO 








1781 1914 


THE OLDEST BANK IN THE UNITED STATES 
Chartered by Continental Congress, 1781 


THE BANK OF NORTH AMERICA 


(NATIONAL BANE) 
PHILADELPHIA 
Gapital, $1,000,000.00 Surplus, $2,250,000.00 
Undivided Profits over $583,600.00 
Deposits - - $15,500,000.00 
OFFICERS 
Harry G. Michener, President 
gam’! D. Jordan, Cashier han Gere M 
Richard 8. McKinley, Asst. 
@haries M. Prince, Asst. 


, Asst. Gas. 


First National Bank 


OF RICHMOND, VA. 
effers correspondents a satisfactery service 


Capital and Surplus, $3,000,000 








BAYNE, HINE & COMPANY 


Commercial Papers 
National City Bank Buliding, New York 


CHICAGO PHILADELPHIA 
Harris Trust Bldg. Drexel Bldg. 
BOSTON ST. LOUIS 
Boston Safe Deposit Bidg. Third Nat’l Bank Bldg. 





Rotterdamsche Bankvereeniging 
Rotterdam—Amsterdam 
Capital and Reserve Fund - FI. 87,800,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 





ORGANIZED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y. 


Capital and Surplus $2,000,000 


Robert L. Fryer, President 
Franklin D. Lecke, Viee-Presi 


dent 
ell, Cashier 
Samuel Ellis, Assistant Cashi r 
Walter Aspinwall, Assistant Cashier 
Henry W. Root, Assistant Cashier 





The Chase National Bank 


NEW YORK 


— Ol Oe he $5,000,000 
Surplus and Profits (Earned) - - 10,009,000 
I Jeposits, . - 7 ~ . 125, 906,000 





OFFICERS: 
A. Barton Hepburn, Chairmaa 





wriegin, Bresttent 
a = stthies ce-President 
Bdward R. Tinker, Jr., Vice-President 


H. M. Conkey, Cashier BB. A. Lee, Asst Lamy = Y 
Cc. C. Slade, os" Cash. W. DB. Purdy, As#’ 
Alfred C. Andrews, Ass’t Cashier 





R J. KIMBALL & CO. 
- 8 NASSAU STREET 


Mermbere ofthe New York Stee 
Exchange eince 1868 





National Bank of Commerce 
IN NEW YORK 

Capital, - - - - »$25,000,000 

Surplus and Undivided Profits, $16,000,000 

Accounts of Merchants, Corporations, Bank» 





Edward W. Huhn, Assistant Cashier 


and Barkers soleited 


- ~ 2 . 
a HEE he Pid » ee aa 
oo. earings Snag esta igh tieey Re e aei 



































































DUN’S REVIEW 








{November 7, 1914 








FINANCIAL 
Franklin: National Bank 
PHILADELPHIA 


Incorporated 1900 





Capital, - - - = $1,000,000 


OFFICERS 
J. R. McAllister, President 
f. A. Karris, Jr., Vice-President 
. P. Passmore, Vice-President and Cashier 
'.. Wm. Hardt, Asst. Cashier 
J. CG Frankland, Asst. Cashier 
BE. EB. Shields, Asst. Cashier 








Travelers Letters of Credit issued 
Foreign Exchange in all its Branches 





ORGANIZED 1866 


The Atlanta National Bank 


OF ATLANTA, GA. 
The Oldest National Bank in the Cotton States 








Oapital - - - - $1,000,000.00 
Surplus and Profits - 1,300,000.00 
Deposits - - - - 7,400,000.00 


UNITED STATES DEPOSITORY 


Sank Accounts and Collections Solicited. Have 
Direct Connection with every Banking 
Point in the State of eorgia 














(7 ‘) 


IMPORTS and EXPORTS 
Financed and Forwarded 


Knauth -Nachod & Kiibne 
New York °.” Leipzig 
& ae 
Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 


Broad Exchange Building, 25 Broad Street 
NEW YORK 


—_—_——— 























CHICAGO SAN FRANCISCO 
#ionadnock Block Alaska Commercial Bldg. 
NEW ORLEANS, Hibernia Bank Bidg. 
JONDON, ENGLAND, 18 St. Swithin’s Lane, B.C. 
Cable, * Adoriest.” 


Bertron, Gnscom & Co. 


Public Service 
Investment Securities 
40 Wall Street, New York 
PARIS PHILADFLPHIA 


The Union National Bank 
OF CLEVELAND 
CAPITAL, $1,600,000 SURPLUS, $960,000 
DEPOSITS, - $12,600,000 


Gro, H, Wortuincton, President 
E. R. Fancuer, Vice-Pres. G. A. Cou._ton, Vice-Pres. 
W. E. Warp, Cashier W.C. Saunpers,Asst.Cas. 
E. E. Creswevt. Asst. Cashier 


CUBA 


NATIONAL 
BANK OF CUBA 














Capital, Surpius & 
Undivided Profite 


Assete - <- * $36,284,926.22 
HEAD OFFICE HAVANA 


$6,482,976.19 





27 Braaches ia Cuba 





Nuw YORK AGENCY 1 WALL STRER® 





FINANCIAL 


SPECIAL NOTICES 








COLLECTIONS 






OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 


Transacts a General Banking Business 


Depesitary of the United States, State 
ef Pennsylvania and City of Pittsburgh 





Brown Brothers & Co. 


PHILA. NEW YORE BOSTON 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston 
and Baltimore Stock Exchanges 


Buy and sell all first-class In- 
vestment Securities on com- Investment 
mission. Receive accounts of iti 
Banks, Bankers, Corporations, Securities. 
Firms and Individuals, on favorable terma 
Collect drafts drawn abroad on all points in 
the United States and Canada and drafts 
drawn in the United States on foreign coun- 
tries, including South Africa. 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSITS 


Buy and sell Bills of Exchange 


Letters and make cable transfers on all 

of points. Issue Commercial and 

. Travelers’ Credits available in al) 
Credit. parts of the world. 


Brown, Shipley & Co., London. 





Don’t. Let Your Profits 
Run Away! 


Protect them by means of our Bond of 
Credit-Indemnity. It reimburses you 
for excess losses through the insolvency 
of your customers. It furnishes col. 
lateral on your book accounts. It is th: 
Credit Man’s best friend. 


q_It is a guarantee twelve months ip 


advance that your losses will be limited 
to a normal amount. 


q Write for our free booklet. It’s in 
teresting and it tells the story. 


The American Credit-Indemnity Co. 


of New York 
St.Louis All Principal Cities New York 
EE. M. TREAT, President 








INSURANCE 





FRANK G. BEEBE SAMUEL J. GRAHAt 


GIBSON & WESSON 


GENERAL INSURANCE AGENTS 


57 and 59 William Street 
Established 1863 New York 








DIVIDENDS 


THE BOARD OF DIRE“TORS of the American 
Cotton Oil (ompany, on November 5,191!4, declared 
@ sem! annual divide d of three per co: nt upon the 
Preferred Stock of the Company. pay*b e December 1, 
1914, at the Bank ng House of Wir-low, Lanier & 
Co., 59 a ik — York gS Stock 
Transfer Books of the mpany Ww 
November 12, 1914, at 3 P . and will remain 





closed unti) December 4, 1914, at 10 A. M. 
JUSTUS E. RALPH, Secretary 


Ideal Leaf Inserters vp.1o at’ once 
(Made in German Silver) 


A great help to Book-keepers to insert loose 
leaves, and an ABSOLUTE NECESSITY when 
ledgers are nearly filled. Prices, $3.00, $3.60, 
$4.00 and over according to size of ledgers and 
their number of posts. Send a leaf from each 
size ledger with your order; the IDEAL LEAF 
INSERTERS will e made to match the 
leaves. Exact prices quoted on request. 


L. E. CHARLEBOIS, Minnespolts, Minn -U.S.A. 








Space is Very Reasonable 
G. So why not have your New York 
office in the world-famous, beautiful 


WOOLWORTH 
BUILDING 


Borders the financial center, and 
right in the commercial center of 
the world—on Broadway, just south 
of City Hall Park. 


Also STORE S—150,000 tass our doors 


¢. every day. 


EDWARD J. HOGAN, Agent 
WOOLWORTH BUILDING 


dg, 























COOK’S TOURS 


Established 1841 
TRAVEL TICKETS Everywhere, by All 
Routes, with or without Hotels. 
STEAMSHIP TICKETS and Choice 
Berths by L.L. LINES, Atlantic, 
Pacific, Far Eastern, etc. 


Travelers’ Cheques, Letters of Credit, 
Cable Transfers, Foreign Money 





Tours with Personal Escort Everywhere 


Official Ticket Agents for the Principal 
Trunk Lines and the Pullman Company 


THOMAS COOK & SON 





New York (4 Offices), Boston. Philadelphia, 
Chicago, Los Amgeles, San Francisco 
Montreal, Torento 


158 Offices All Over the World 





Ovid B. Jameson Frederick A. Joss Linn D. Ha; 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 


We manufacture Envelopes of every size and 
description, and with a plant covering 8 acres 
of floor space, producing over 3 millions daily, 
are equipped to handle large contracts im 6 





prompt and efficient manner. 


BERLIN & JONES ENVELOPE OO. 


547-553 West 27th St Additional Salesrvem 
Saeed West abth St. NEW YORK 436 Witliam St 


alist in design of” 
| wiles Bat | 











_ 





Witherspoon Building, Phila. 








llthe AWNINGS on the WOOLWORTH, 
TETROPOLITAN LIFE INSURANCE, SINGER 
and the BANKERS TRUST CQMPANY Buildings 
are made of goods bearing the Guarantee of 

John Boyle & Co., Inc. 
Established in Eighteen-Sixty 
COTTON DUCK AND AWNING MATERIALS 
Leather and Canvas Bags for Commercial Use 


NEW YORK ST. LOUIS 




















Ws iE 


£ | 


2 |) eee Ce F 








November 7, 1914] 


DUN’S REVIEW 3 








DUN’S REVIEW 





A Journal of Finance and Trade 





PUBLISHED ON SATURDAY 


BY 


R. G. DUN & C0., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK 








SUBSCRIPTION $2.00 PER YEAR 
BUROPEAN SUBSCRIPTIONS (Including Postage) $3.00 








Eimtered at the Post Office, at New York, as second class matter. 

















CONTENTS 
PaGRr 
a EG re ort Te Te ToT LOT TLC Peek Te 3 
GENERAL COMMERCIAL AND INDUSTRIAL CONDITIONS........... 4 
BUSINESS MORTALITY IN OCTOBER... ....ccccccvcvcsceccees 8 
EXCHANGE SITUATION MORE NORMAL.........2ccccecceccces 10 
Gennes ACHIVE AO TLAVONPOSel ccc ce becccscvebecsesdcewesse 11 
Re Te CO Ga, ond hei 06.0 w0 606 Oe Oe woe e600 608 12 
BEA, 8 AEE, Ce 6.06 6 ks 6 Par cc ca weonorsosncaerowress 13 
Be GH Rs coc ceo rere csscccecccutcsece 14 
i A) DO. «ocean 6466 090.68 6086 08 beeen hen 6e9.e% 15 
SOUR DD WOMENS nc tice cc weccsccauncusccetvesce 16 
WHOLBSALE QUOTATIONS OF COMMODITIES.........00ee00085 17 
ee: Sn: Se a, cee wee Osbhed wea ReeS <a 
DS 4's bo rh wa Ow Os 60s 68 Seah eee nn tere vend sei 19 

THE WEEK 





Further improvement appears in the financial markets, 
and although the area of war is extended, important prog- 
ress has been made in restoring order out of the recent 
chaos in international exchanges. That the movement of 
trade is still greatly retarded is shown by the decreases in 
bank clearings, railroad earnings and iron and steel output; 
but the situation is clearly much better than these statistics 
indicate. An immense expansion is daily made in exports; 
a surplus in bank reserves has been restored; emergency 
currency is beng steadily retired, and a notably widening 
demand for investment securities has set in. The British 
moratorium expired this week. The cotton pool is practic- 
ally subscribed, and the embargo on imports of dyestuffs 
has been lifted by Germany. Negotiations with representa- 
tives of the British Treasury make it possible to further 
restrict the outflow of gold. The Federal Reserve banks 
are to open in about one week, and the New York Cotton 
Exchange probably in two weeks. Proofs accumulate 
daily that natural forces, combined with the wisdom of 
business leaders, are enabling the country to deal effectively 
with the new and difficult problems created by war, and 
thus renewed optimism and courage are asserting them- 
selves. While the iron and steel output is at a low point, 
the feeling in this industry is brighter and the outlook for 
the future is considered better. Conditions in the textile 
markets are also improved, and while the chief activities 
are in those lines for which a war demand exists, there is 
a broader distribution in other departments. Large orders 
continue to be placed for shoes for foreign army use. Hides 
are advancing. The grain trade is irregular, but the urgent 
foreign requirements are the controlling force; and the 
exports of wheat constitute the most striking element in 
the remarkable increase in foreign trade, which during the 
month of October is estimated, all told, to have created a 
total balance in favor of this country of fully $60,000,000. 
While the leading cereals, as well as cotton, gained in price, 
the general trend of commodities was again downward, 43 
declines and 32 advances appearing this week in the 318 


quotations compiled by DuN’s Review. Commercial fail- 
ures last month were more numerous than in preceding 
years and several unusually large defaults swelled the 
aggregate indebtedness above normal. 

Production of pig iron last month was at the smallest 
rate since January, 1911, the output averaging 57,518 tons 
a day, against 62,753 tons in September, according to the 
Iron Age. There was a net loss of 18 in the number of 
actve furnaces and further additions to the idle list are 
likely, as stocks have recently accumulated. One encourag- 
ing indication is the fact that consumers’ supplies of fin- 
ished material are much reduced, this suggesting that a 
larger buying movement may soon develop. Concessions 
in prices are still noted and reports from Pittsburgh are 


to the effect that semi-finished steel is being offered under - 


the regular market quotations. Crude steel has receded 
to the bottom point of midsummer, black and galvanized 
pipe has declined $1 a ton and plates for export have sold 
at low figures. The foreign demand for wire products 
continues and there is renewed inquiry for barbed wire, 
while European orders will keep the horseshoe works busy 
for several months. 

The advance in raw cotton has led to broader activity 
in the dry goods markets. Prices on wide print cloths show 
a substantial recovery and some late contracts have been 
placed. Sales are reported of 3,000 bales of sheetings for 
shipment to Red Sea ports and there is a steady increase in 
the demand from other foreign sources. The dyestuffs 
difficulty has prevented a revision of colored goods values, 
and buyers of this class of merchandise are purchasing for 
filling-in purposes only. On fine and fancy cottons the 
volume of spring business is much below normal. Hesita- 
tion is marked in the woolen and worsted trades and the 
embargoes on raw wool are causing anxiety. Dress goods 
are moving more freely than men’s wear, cancellations in 
the latter continuing. The large corporations making 
light weight dress goods are busy on old contracts, but 
make slower progress in accumulating future orders. 

Domestic business in footwear is uneven, quietness in 
men’s lines contrasting with fair activity in women’s goods. 
Satisfactory orders for the latter are reported in the 
Middle West, while Brooklyn producers are well engaged. 
A feature of the war requirements is the report that a 
large St. Louis manufacturer has taken a contract involv- 
ing $250,000. There is only a moderate demand in jobbing 
circles, but at retail patents, especially for women’s wear, 
have met with unusual success. Trade in leather suitable 
for foreign military uses is good, but conditions otherwise 
are dull. Inquiries received from London indicate that 
the English market is closely sold up, particularly stock for 
army needs. Local jobbers report business with finders 
very unsatisfactory, but tanners are still firm in their 
views. An exceptionally buoyant and advancing tendency 
has developed in hides and the demand for packer hides 
continues brisk, although the further increases in prices 
have checked new business to some extent. 

Contrary influences produced some irregularity in wheat, 
but the general trend of prices was upward. The urgehcy 
of foreign needs was the controlling factor, heavy pur- 
chases again being made for export. These offset the large 
movement from the farms and a very substantial gain in 
world’s visible supplies, which are now practically the 
same as last year’s. Western receipts of 15,013,000 bushels 
of this cereal this week exceeded the 7,541,000 reported in 
1913, whil shipments from all ports of the United States, 
flour included, were 5,018,927 bushels against 4,378,643 
in the earlier period. Further export sales imparted firm- 
ness to corn and the strength in wheat accelerated the 
advance. Weather advices were favorable and the new 
crop is moving freely. Primary arrivals this week of 
2,771,000 bushels compared with 2,025,000 a year ago, and 
Atlantic Coast clearances were only 1,000 bushels against 
21,000 in 1913. Activity at Liverpool featured the 
cotton situation; November export engagements are be- 
lieved to be large and the rise in spot prices at the South 
continues. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Quiet Conditions in Numerous Lines, but Encour- 
aging Developments Stimulate Confidence 





BOSTON.—There is little change in the commercial and 
industrial situation, though no favorable features are lost 
and there is steady growth of confidence in nearly all 
directions. Encouraging developments in the financial 
situation, foreign and domestic, impart a much better feel- 
ing, it being reported that there is more inclination to enter 
into contracts and enterprises dependent largely upon an 
easy money market. Conservatism, however, is still 
marked. Retail trade is moderate owing to the continuance 
of unseasonably warm weather. Lower temperature is 
needed to start active business in footwear, dry goods, furs, 


millinery, hats and caps, and other staple lines. 

The iron and steel industries show no improvement, though some 
people discern signs of a better demand for pig iron from foundries, 
where supplies are short. The lumber trade is still dull and the 
movement from the yards is small, while building materials are in 
moderate demand. Foreign orders have given more work to the 
leather tanneries, but domestic business is light. Business from 
abroad has also helped shoe factories to maintain fair activity, but 
those exclusively employed on domestic trade find demand slow and 
many of them have difficulty in keeping even partially occupied. 
Export business appears more in leather than boots and shoes. The 
wholesale and jobbing trade in dry goods, while showing improve- 
ment in some branches, is in need of cooler weather to cause a better 
demand from retailers. The position of cotton goods is considered 
healthier than for some time and is slowly progressing toward Satis- 
factory conditions. Linens show a better tone, operations in knit 
goods are expanding and there is a better outlook in the silk trade. 
Mills producing woolen and worsted fabrics as a rule are running 
to full capacity. It is reported that manufacturers of all kinds are 
less concerned on the dyestuffs situation, though still experiencing 
difficulties in obtaining supplies. There is no change in the wool 
market, firm prices being still quoted, with holders confident. Lead- 
ing food products are unchanged, but the general tendency has been 
toward lower costs. Offers from flour millers to sell at concessions 
from asking prices are made despite normal advances, but the trade 
holds off. Demand for fresh meats is quiet at steady prices. Values 
of pork products show very little change. Fine butter has advanced 
slightly, but there is an excessive supply of the undergrades, which 
are easy. The cheese market has developed a steadier tone, but is 
still dull. Fresh eggs are in limited receipt and command higher 
prices. Apples and potatoes are doing better. In general, supplies 
of fruits and vegetables are large and prices easy. 


PROVIDENCE.—Manufacturers of woolen goods report 


generally unsatisfactory conditions, though in spots some 
activity is observed, several mills having taken orders enough to 
keep them busy for several months. Many worsted mills, however, 
are running to full capacity. Cotton fabric sales show a falling off 
and prices are easy, while the market for cotton yarns reflects 
unfavorable conditions. Manufacturers of machine tools are re- 
ceiving good orders from abroad, but demand for domestic use is 





light. Retail dealers in lumber report only a moderate volume of 
sales. Dealers in chemicals and paints report a fair amount of 
business. Jewelry and silverware are very dull and orders for the 


holiday trade are small in volume. Rubber goods factories have been 
busy recently, but demand for silk yarns and hosiery is showing a 
decided tendency to fall off. 





MIDDLE ATLANTIC STATES 


Indications of Returning Confidence a Feature, 
Though Business Generally is Quiet 


PHILADELPHIA.—Although there has been only mod- 
erate increase in the volume of actual business transactions 
this week, there is a decided improvement in sentiment, 
with the feeling prevailing that from now on the trend will 
be towards betterment. Colder weather is needed to stimu- 
late the movement of seasonable merchandise at retail, but 
wholesale dealers in dry goods, woolens, hosiery, under- 
wear and notions say that sales for the past few days have 
shown a slight increase and there is some expansion in the 
demand for the different lines of men’s and women’s wear- 
ing apparel. Trading in millinery for the moment is quiet, 
but it is thought that more interest will be displayed in 
this department with the appearance of seasonable temper- 








ature. Leather remains very firm, and has shown greater 
activity than for some time past, but dealers in shoes con- 
tinue to report quiet conditions and buying confined closely 


to actual requirements. 

There ‘is still considerable irregularity in the local wool market. 
Demand has increased for quarter-blood fleeces and large sales of 
pulled wovls have been made." Fine and fine medium territories 
are dull, but fvreign wools, both in Australia and South America, 
ar: opening up with considerable strength, especially on cross-breds. 
Improved conditions are noted in the cotton market, with prices 
firmer and showing an increase over last week. There is more 
future inquiry and better selling for immediate delivery, so that 
altogether the outlook is considered brighter than for some time 
past. Warm weather restricts trade in anthracite coal, while in 
bituminous there is little change, demand being still slow. Although 
some dealers in lumber state that business shows improvement, 
prices remain weak and general conditions are unsatisfactory. 
Demand for electrical supplies is quite active and the stove trade 
is fairly busy. Increased taxation in various lines has had an 
adverse effect on the wholesale liquor market, and though whiskeys 
are selling moderately, demand for wines and case goods has fallen 
off. Quiet conditions generally prevail in wholesale groceries, which 
is attributed to retailers being somewhat overstocked, but prospects 
are considered bright and there is much confidence in the future. 
Coffee continues quiet and unchanged, but teas are in active request 
at advanced prices. 


PITTSBURGH.—Hardly normal activity is in evidence, 


the slowing down in manufacturing proving a drawback 
and the leading retailers find it advisable to advertise special induce- 
ments. Collections are somewhat irregular. Grocery jobbers report 
sales about 10 per cent. behind last year, the falling off being more 
pronounced with fancy goods. In the wholesale jewelry line, reports 
indicate a very unsatisfactory situation, business being almost at 
a standstill. With electrical and machinery houses, the volume of 
new bookings runs about 30 per cent. below that of last year, with 
operations curtailed to a like ratio. Certain large public building 
projects are being held up by the money market situation, but 
notwithstanding, the month of October proved better than antici- 
pated, the permits issued showing a total of $1,085,345, a gain 
over September of $204,700. Window glass factories are now re- 
suming and indications point to steady operations during the 
winter. The current demand is not large, but the shutting off for 
an indefinite period of foreign supplies benefits domestic manufac- 
turers and prices are firm. An unusual feature of the fuel market 
is the superabundance of slack which can hardly be sold at any 
price. Generally, the situation has not improved and prices are 
scaled frequently, with odd lots going at bargain rates. 





SOUTH ATLANTIC STATES 





Little Change in the General Situation, Though 
Sentiment Appears to be Improving 





BALTIMORE.—Promised cooler weather has given way 
to that which is quite unseasonable, and general trade has 
not received any impetus of consequence; in fact, business 
at retail, especially the department stores, has been rather 
quiet, the smaller merchants not apparently feeling the 


effect very much. The early operation of the Federal Re- 
serve Banking law it is believed will have a favorable effect on the 
commercial world; also the adjustment of the question of higher 
freight rates, which is an important matter, is being anxiously 
awaited. As a rule, collections in the cotton sections are reported 
rather unsatisfactory, though there appears to be a feeling on part 
of merchants that reasonable leniency will be shown where the 
debtor is depending on the final adjustment of the cotton situation. 
In the nearby agricultural sections where grain is mainly raised by 
the farmers, business conditions are favorably commented on, 
collections being made with little difficulty. The demand for dry 
goods, millinery, boots, shoes, cloaks, suits, ete, is light and 
manufacturers of furniture report trade quiet. The canned goods 
market shows some improvement, with prices ranging higher. 
Dealers in cigar leaf tobacco state that business is considerably 
below this time last year in volume. It may be added that while 
conditions generally are not such as indicate consequential improve- 
ment, as far as the volume of business is concerned, the tendency 
generally is towards optimism, merchants expressing themselves as 
looking forward to increased activity in many lines during the next 
30 days. 

WASHINGTON.—Conditions seem to remain about the 


same as for several months past. The volume of sales, as 
compared with a year ago, is in most instances as large, if not a 
little larger. The expense of doing business has materially in- 
creased, however, and consequently the margin of profit is believed 
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to be less. Real estate and building lines still dull. Collections are 
slow and money seems to be tight. 


RICHMOND.—The continued warm, bright weather has 
held back the demand for seasonable goods, and fall stocks 


in this section are as yet practically untouched. Wholesale business 
eontinues dull, nearly all lines showing decreased sales compared 
with last year. Shoes, dry goods, hardware, drugs, groceries and 
lumber are moving slowly, but the situation seems gradually clear- 
ing. The working out of the cotton loan pool plan, and its conse- 
quent effect on local trade is awaited with confidence. Most local 
houses formerly covering the cotton territory have temporarily 
shifted their salesmen into other districts. Collections continue 
slow, and the improvement looked for in the tobacco producing sec- 
tions of North Carolina,’ with the marketing of the season’s crop, 
has not yet materialized. Though planters have received good cash 
prices for the leaf, but little of this capital seems to have found 
its way into the hands of country merchants. Concerted efforts 
are being made by commercial bodies and farmers organizations to 
insure diversified planting for next season. Activities in the local 
leaf markets have been retarded by the lack of damp weather to 
aid in the preparation of the new leaf for transport. It is estimated 
that there are about 8,000,000 pounds to be handled through this 
market, compared with 14,000,000 pounds last year, when the 
average price was 7 4c. 


LYNCHBURG.—General trade conditions in this city 


and vicinity have shown but slight improvement during the 
past few weeks. Wholesalers of shoes, clothing, notions, etc., are 
not inclined to encourage buying, except for actual needs, and some 
houses have delayed sending out their traveling salesmen with 
spring samples, especially those covering the cotton producing 
sections. Nearby business is satisfactory, and about in normal 
volume for the season. The weather so far this fall has been of a 
character to materially curtail the distribution of fall and winter 
merchandise, but with lower temperature it is anticipated some im- 
provement will be seen. Some manufacturing plants have temporari- 
ly closed down, while others are operating on short time. The 
lumber market continues to drag, with an occasional good order, 
though the aggregate is not very satisfactory. Wholesale grocers 
up to a few weeks ago have done well, but within the past two 
weeks a falling off in orders has been noticed. Retail business 
shows no improvement, partly because of unseasonable weather. 
Collections are below normal, both with wholesalers and retailers. 





SOUTHERN STATES 


Conservatism Still Pronounced, with New Com- 
mitments, as a Rule, on a Moderate Scale 








ST. LOUIS.—The continuance of high temperature has 
materially impeded the distribution of fall -and winter 
merchandise, purchases being mostly of small lots for im- 
mediate use. There is a marked hesitancy and conserva- 
tism in placing orders for the future in almost all lines. 


Holiday goods seem to be an exception and demand is 
reported fully up to last year’s. Manufacturers of cloaks and skirts 
find the volume of October trade equal if not slightly in excess of 
the same time in 1913. In regular lines of footwear sales are 
below the level of a year ago, although special lines and novelties 
are in request, and in some instances are much above last fall’s 
volume. Dry goods, notions, hosiery, etc., are reported moving in 
fairly satisfactory volume in sections not affected by the cotton 
situation ; collections are also about normal. Trade in buggies and 
light pleasure wagons is very quiet and many manufactories are 
not running full time. Manufacturers of shirts and overalls report 
trade slow and unsatisfactory. Leather was somewhat easier early 
last week, but the placing of a large foreign order for saddles and 
harness caused a firmer tone. There were 738 building permits for 
the month of October, aggregating $1,115,874, as compared with 
$820,073 for October, 1913. The weather has been exceedingly 
favorable for farm work, especially for plowing and seeding for 
wheat, and it is believed the acreage will exceed that of last year. 

LOUISVILLE.—Complaints of decreased sales and dif- 
ficult collections in the South continue and réquests for 
extensions are frequent. In the iron and steel trade there is a 
tendency to reduce prices, and stove and range manufacturers doing 
business largely in the South report sales anywhere from 10 to 40 
per cent. off. Wagon manufacturers see some signs of improvement, 
for while sales in the South are light, they reach normal propor- 
tions in other territory. Paint and varnish manufacturers note a 
good local demand, but complain of outside conditions. Box fac- 
tories report’ an exceptional activity in October and some large 
orders booked ahead. In the clothing trade there seems to be no 
serious complaint, though sales are less than last year. In the 
whiskey market orders are not coming in satisfactorily, due in part 
to unusual conditions prevailing in September. Groceries are 
reported active and the outlook in this line fairly satisfactory. 


NEW ORLEANS.—General conditions do not show any 


special improvement, and the disposition of the wholesale 
trade appears to be to restrict sales, and net attempt to force busi- 
mess or collections until the general situation has improved. The 


cotton market has been showing gradual improvement, and as prices 
advance there appears to be an increase in demand, which is about 
equally divided between domestic and foreign mills. The greater 
amount of cotton exported during the past few days has had a 
stimulating effect, and indications are that the Cotton Exchanges 
will re-open during the present month. The sugar market showed 
a slight decline for both raw and refined, but the impression pre- 
vails that an advance is imminent. Arrivals from plantations have 
been fairly liberal, but demand has been limited. The rice market 
rules steady, with sales light. Money appears to be a trifle easier, 
and it is the opinion in local business and financial circles that gen- 
eral business will shortly show a marked improvement. 


MONTGOMERY.—tTrade continues dull and collections 


slow, but some improvement is noted, and it is the belief 
there will be change for the better in all lines with the clearing of 
the cotton situation at early date. The cool weather is also having 
beneficial effect on trade in general and there is better feeling 
among wholesalers and retailers. 


LITTLE ROCK.—General trade conditions in this mar- 


ket have not changed to any extent during the past few 
weeks. The very favorable weather for gathering the crops has kept 
the farmers busy and ginning of cotton seems to be progressing 
rapidly. The rice harvest is well under way and a very large crop 
is expected. This has had a stimulating effect on trade in the rice 
territory. The price of cotton being low and demand light has 
caused very slow collections in practically all lines. Practically 
all country merchants are making only such purchases as their 
trade demands and business in general is being conducted on a very 
conservative and careful basis. 


SHERMAN.—In all lines, sales the past 60 days have 


shown a marked depreciation from last year, due entirely 
to the situation in the cotton market, which also has had a more 
serious effect against collections. Warehousing and negotiation of 
loans on the crop have been slow to date, considering available 
facilities, and the tendency of producers is to hold for higher prices. 





CENTRAL STATES 


The Weather Retards Distribution of Seasonable 
Merchandise, but Prospects Encouraging 








CHICAGO.—Weather conditions continued favorable to 
operations in manufacturing, construction, transportation 
and agriculture. There’ was also fairly sustained activity 
in wholesale markets for general merchandise and an in- 
creased movement to the interior on supplementary orders 
from country stores, but temperatures remained above the 
level necessary to obtain adequate absorption of heavy 
winter wear. Early buying is noted in the holiday lines 
and the necessaries run close to normal consumption. New 
demands upon the leading industries do not yet show the 
advance looked for, but increasing inquiries from heavy 
consuming sources strengthen confidence in the outlook. 
Prices average more encouragingly to buyers and with an 
early realization of easier money conditions and the plac- 
ing of railroad contracts now under negotiation the activ- 
ities in iron and steel and factory outputs generally will be 


notably stimulated. 

Preventative measures against the spread of cattle disease 
occasion a short interruption in operations at the Stock Yards and 
packing will be curtailed in the next two weeks. The monthly state- 
ment of provisions in store shows a substantial decrease during 
October, but the aggregate supplies are only 785,091 pounds less 
than on November 1, 1913. The Tuesday elections authorized bond 
issues for public improvements to be started soon. Building ma- 
terials remain in strong request for work now being pushed toward 
completion. Building permits this week, $1,587,100 in value, com- 
pare with $1,723,600 last week and $2,576,400 a year ago. Real 
estate sales aggregated $1,545,980, against $1,403,799 last week 
and $2,397,871 in 1913. Farm advices attest excellent conditions 
in the West. There is much personal buying and better prospect 
for investment. Corn husking resuits indicate a larger crop than 
reported a month ago and the winter wheat situation is uniformly 
promising on a greater scale than in former years. Crop market- 
ings again exhibit notable expansion on high prices and the supply 
of meat animals shows a closer approach to that of a year ago. 
Combined movements of the five principal cereals at this port, 14,- 
271,000 bushels, compare with 10,500,500 bushels last week and 
7,784,000 bushels in 1913. Compared with last year, increases ap- 
pear in receipts 138.5 per cent. and shipments 45.5 per cent. Flour 
receipts were 219,000 barrels, against 406,000 barrels last week and 
220,000 barrels in 1913; shipments, 229,000 barrels, compared with 
207,000 barrels last week and 125,000 barrels last year. Receipts 
of meat animals, 347,027 head, compare with 348,198 head last week 
and 369,164 head in 1913. Wool receipts were 485,000 pounds, 
against 307,100 pounds last week and 208,000 pounds last year. 
Hides received rose to 2,457,000 pounds and compare with 2,066,000 
pounds last week and 2,085,000 pounds in 1913. Lumber receipts 
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were only 37,392,000 feet, against 38,636,000 feet last week and 
47,558,000 feet last year. Other receipts increased in wheat, corn, 
oats, pork, lard, seeds, butter and eggs, but decreased in rye, barley, 
seeds, broom corn, dressed beef, cattle, hogs and sheep. 


CINCINNATI.—Wholesalers and retailers report a 


fair trade during the past week. In some manufacturing 
lines an increase was shown, but in others there was no improve- 
ment. Manufacturers of harness and saddlery seem well satisfied 
with the outlook. While domestic trade remains very quiet and 
collections slow, foreign business has increased sufficiently to bring 
conditions to about normal, and prospects for additional foreign 
trade are satisfactory. Harness hardware concerns are also satis- 
fied with the volume of sales of the past two weeks. Trade is still 
dull in trunk manufacturing lines. A fair business was transacted 
during the past week by wholesale paper houses, with satisfactory 
prospects. Printers and binders also report a promising outlook, 
notwithstanding the volume of business is still about 20 per cent. 
below normal. Furniture manufacturers report conditions quiet 
and do not expect immediate improvement. Fair sized orders are 
being received for holiday goods, but they are not up to those of 
the same period last year. Depression in furniture manufacturing 
and the decrease in building are alleged as causes of dulness in the 
lumber market, although local dealers feel confident that demand 
will increase before the first of the year and are looking forward toa 
fairly prosperous spring season. 


CLEVELAND.—While there is evidence of a slight im- 


provement in trade conditions, the volume of business in 
most lines continues below normal. The ore, steel and coal situation 
remains unchanged, although there is a better tone in the coal trade. 
Building materials are again in strong demand, the permits for 
October showing a gain over the same month of last year and the 
value of the new buildings approximating about $2,265,000. The 
cloak and dress industries are in fair condition, but the call on 
renewal orders is below normal, perhaps due to some extent to 
mild weather, which has been affecting retail trade in some sections. 
Local merchants are having fair business in necessaries, but the 
luxuries are moving slowly. Collections are still backward. 


DETROIT.—The largest manufacturers of automobiles 


and automobile parts report that up to the time of the 
outbreak of hostilities in Europe, thé 1914 season had been a 
satisfactory one and, as compared with the same period last year, 
had shown a small increase. Some concerns have not done so well, 
but this is offset by increased shipments by others. It is difficult 
to determine the approximate amount of export business, some 
companies exporting more than others, but of the total production 
the percentage is said to be less than 10 per cent. The paint and 
varnish trade is active and prices of imported raw materials are 
advancing. Manufacturers of overalls report quiet conditions since 
August 1, with a 15 to 20 per cent. reduction in sales. This industry 
will be somewhat affected by the cotton situation. Stove companies, 
an important industry, say business is up to the average of last year. 
Manufacturing chemists report demand active and about as good as 
last year, and do not anticipate any material change. Prices of raw 
material, however, are affected by the European situation. Building 
permits issued in October call for the expenditure of $1,491,225, 
as against $3,079,540 for the same month last year. 


MILWAUKEE.—There is no further improvement man- 


ifest in the iron and steel business, and practically no addi- 
tional requests for labor from that source. Certain industries, 
notably the tanners, are profiting to a considerable extent from 
foreign orders, due to the European war. This is mostly in harness 
leather, etc., and while the domestic business is below normal these 
orders have served to more than make up the deficiency, many of 
the plants consequently working overtime. These conditions also 
apply, in a lesser measure, to the knit goods industry, demand being 
principally for sweater coats. Retail trade has again received a 
temporary setback, owing to unseasonable weather, and the gain 
recorded the week before has been wiped out. Reports as to condi- 
tions in the agricultural sections continue favorable. Collections 
are only fair. 





WESTERN STATES 





Business in Normal Volume, with a Brisk De- 
mand for All Classes of Commodities 


ST. PAUL.—In wholesale dry goods, men’s furnishings, 


clothing, footwear and millinery distribution during Octo- 
ber, 1914, was slightly below that of October, 1913, the reason for 
which is attributed mainly to unseasonable weather, as advance 
business in these lines is well up to that of a year ago. Hardware 
sales continue active and show an increase, while demand for 
harness is good. Inquiry for drugs, chemicals and oils is normal. 
Prominent local manufacturers will soon be engaged on large con- 
tracts to supply European countries with saddlery and heavy wear- 
ing apparel. There were 200 local building permits granted at a 
given valuation of $1,001,300, as against 201 permits in October, 
1913, for $804,252, a gain of $197,048. 
MINNEAPOLIS.—Minneapolis line elevator companies 


all report light movement of wheat throughout the North- 


west. Farmers are now paying more attention to plowing 
than they are to marketing their grain, but this work is 
about completed and increased receipts dre looked for in the near 
future. Farmers, however, are inclined to hold their wheat for 
higher prices, and quite a large percentage of the crop is being 
held in granaries. More than a normal amount of plowing has been 
done in the Northwest, and indications point to a very large spring 
wheat acreage in 1915. 


KANSAS CITY.—Unseasonable weather is having an 


adverse effect upon business in dry goods, boots and shoes 
and kindred lines, but merchants are anticipating a rush of orders 
with the change of temperature. In the flour market strength alter- 
nated with weakness. Millers report considerable inquiry from 
abroad for a cheaper grade of flour, which is principally from coun- 
tries devastated by war. Kansas City flour mills showed an increase 
over last week in their output, manufacturing 58,700 barrels of flour. 
Most of the local mills are running full time. In the building line, 
trade has been somewhat quiet during the past month; in fact, 
building permits show a decrease of 65 per cent. compared with the 
corresponding period last year. This is attributed to the inability 
of builders to secure sufficient financial assistance for the carrying 
on of their business. In implements, except for the demand for tools 
for the handling of the corn crop, trade has been unusually quiet, as 
dealers do not appear to be contracting for spring goods very freely. 
Wheat is not moving to any great extent, but prospects are that 
considerable grain will be marketed in the very near future. Col- 
lections are fair. 

OMAHA.—There seems to be an increasing demand for 


groceries and drugs, but weather conditions have been 
decidedly unfavorable for dealers in dry goods and shoes. The im- 
plement business is reported as falling off somewhat, though sales 
for the year to date are about equal to those of last year. The 
situation in the hardware line remains practically unchanged. In 
some sections the movement of grain has commenced, though for 
the most part the farmers are still holding out. Collections on the 
whole are slow. With more favorable weather conditions merchants 
in general would be quite optimistic regarding fall and winter 
prospects. 


BUTTE.—General trade conditions throughout Montana 


are a little quet, but the State averaged good crops, espec- 
ially in wheat, and the farmers are receiving high prices. There is 
a general tendency throughout the entire State to hold the wheat 
that has been harvested in anticipation of still better terms. The 
European war situation has had a bad effect on the metal market, 
forcing copper down to a very low mark. In many parts of the 
State plowing is going on actively, the weather being favorable, and 
there is an indication that a very large acreage of winter wheat will 
be sowed this fall for the 1915 crop. In a few parts of the State 
the wheat has already been sowed and it is reported doing nicely. 





DOMINION OF CANADA 


Business in Seasonable Lines Slow Owing to Mild 
Weather, but Sentiment Shows Improvement 








MONTREAL.—tThe continued open weather, of almost 
April character, has not been favorable to retail activity 
in either city or country, but collections in this province 
and contiguous territory are on the whole fair. In general 
groceries and provisions a fair steady distribution is main- 


tained. On the morning of the 4th inst. both local refineries 
dropped quotations 30c. a cental, making present factory figure 
$6.40 for standard granulated in bags. Hogs and cured meats show 
some recovery from recent decline. The cattle market has ruled 
easier under liberal offerings. Eggs are in demand for export 
to Britain and prices are advancing. There is some slackening of 
activity among the boot and shoe factories working on Government 
orders, and trade as a whole is on the quiet side. Sole leather 
tanners are realizing good prices on large and frequent cable orders 
from Manchester and Northampton, but the demand from the 
United States is not so brisk. Local sales of leather are moderate. 
Dry goods travelers are now showing pretty full lines of spring 
samples, and, as a rule, report good orders, but sorting business is 
slow owing* to the mild, open weather. Dyers in the English 
woolen districts announce an advance to take effect December 1. 
English calico printers have also advanced quotations owing to the 
difficulty in obtaining certain dyes. Repeat orders for carpets at 
former figures have been declined. In other lines of general mer- 
chandise there is nothing specially new. Notwithstanding the dis- 
location in the export trade, caused by the requisitioning of Canadian 
liners for transport purposes, the shipments of grain from this 
port for the season of 1914 will be the largest on record. Up to 
the end of October the figures exceeded 55,000,000 bushels, almost 
equalling the combined shipments from New York and Baltimore, 
and exceeding the total aggregate for the season of 1913. The ship- 
ments of cheese up to October 31 aggregate 1,313,000 boxes, against 
1,410,000 boxes at the same date in 1913. 


QUEBEC.—Retail business has somewhat fallen off, but 
wholesalers state that fall shipments have been active. 
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Shoe manufacturers have not been so busy and orders which they 
expected from the British War Office have not come to hand as yet. 
Quebec clearings for the month ending October 31, 1914, $15,536,943, 
showed an increase of nearly $1,000,000 over October, 1913. 

TORONTO.—Business men, speaking generally, are in- 
clined to be optimistic, but wholesale trade, as well as 
retail, is far below the average at this season of the year. The 
weather has been unfavorable for many lines of merchandise and 
the jobbing trade has been from hand to mouth. The leather in- 
dustry has received a good deal of impetus through the large orders 
placed in Canada for French, Russian and British army equipment. 
Manufacturers of harness and boots and shoes are very busy and 
prices of most classes of leather are extremely firm. Woolen goods 
are also strong, under a good demand. Remittances from country 
districts in Ontario are reported good in most instances. There isa 
fair trade for hard wheats and flour for export, with prices steady. 
The orders for Ontario fall wheat are rather slow, but prices are 
relatively firm as supplies are not large. Provisions are dull and 
easy, but poultry is plentiful and lower. Potatoes also show weak- 
ness. Indications are favorable for a large crop of wheat the 
coming spring, the increase in plowing being large in the western 
provinces. 

WINNIPEG.—Exporters have been heavy purchasers 


of all wheat offerings on a strong and steadily advancing 
market. Reports of commission houses and elevator concerns are 
to the effect, without exception, that wherever they can do so, 
farmers are holding wheat and oats, and it is believed that this in 
part explains the very material decrease in receipts of wheat at 
Winnipeg. There have as yet been only light frosts and the soil 
in the greater part of Manitoba is still in cendition for fall 
plowing. While receipts of dairy products show a substantial in- 
crease, prices are advancing with the approach of cold weather and 
it is stated that the demand for butter and eggs is well up to that 
of a year ago. Shop keepers are clearing out stocks in preparation 
for late fall and Christmas business; this, with the advent of cooler 
weather, has lent a tone of further activity to retail trade in many 
special lines and general trade appears to be in normal volume and 
under about the same conditions as a year ago. Collections on 
the whole are somewhat below the average for October, 1913, but 
they are better, especially in the country, than was expected. While 
interest rates are still high and there is no evidence of their relaxa- 
tion in the near future, loanable funds are adequate to mercantile 
needs. 





Conditions in the Oil and Paint Trade 


The majority of the reports received from outside cities indicates 
that, while the weather has been favorable, the falling off in build- 
ing and the postponing of projected painting of old buildings in 
numerous instances have had quite a depressing effect. The consum- 
ing trade have bought conservatively and, as a rule, little beyond 
current requirements, so that the movement of turpentine, white and 
red lead and zinc, linseed oil, colors and other supplies has been 
rather below normal for some time past. Linseed oil has been 
weak for a considerable period, but this has not helped consumption, 
and while there has been a better feeling in seed in the Northwest 
of late, there has been little or no improvement in the price of the 
finished product. Turpentine has been comparatively firm, although 
the movement into consumptive channels is light, quotations being 
sustained by the efforts of the southern naval stores factors to hold 
supplies off the market. The tendency, however, has recently been 
downward, and the increasing willingness of holders to grant con- 
cession is regarded as preliminary to a general revision of prices. 
There has not been much change in lead for the past week or two, 
and though demand is reported to be well up to the average for 
this season of the year, there are but few indications of any great 
improvement in values. Zincs are in steadily increasing request and 
domestic manufacturers are benefiting from the scarcity of the 
foreign products. Dry colors are being taken in their customary 
amount, so far as those made in this country are concerned, but 
there is much complaint of the scarcity of imported goods and the 
high prices asked by sellers. Taken as a whole, prospects are not 
especially encouraging for the immediate future, but with the 
return of easy money conditions it is believed that much work will 
be undertaken and the trade is disposed to look forward to an active 
spring business. 





American Chemical Porcelain 


Steel and Iron in a recent issue says: “Practically all of the 
laboratory and other porcelains used by chemists have in the past 
come from Germany, there being only one or two factories in that 
empire manufacturing such lines. The chemists of the United States 
have been buying all of their requirements from a supply that was 
imported by one large New York concern, which, when the war 
started, found itself in a very peculiar position for stocks. 

“No general ware pottery in the United States could make such 
goods for several reasons. The principal one is, however, that the 
body of clays used in the manufacturing of domestic pottery is not 
at all adaptable for the manufacture of chemical porcelain. 

“It is because of this condition that the chemical porcelain im- 
porters held the view that they would almost be compelled to go out 
of business—at least for a while. 


“There was only one pottery in the United States, so it was 
discovered after considerable search, that held out any hope to the 
importers of these particular and most important lines. This was 
a comparatively young earthenware concern at East Liverpool, 
Ohio. It was learned by chemical analysis and through severe tests, 
that the secret body used by this company in the manufacture of a 
high grade vitreous fireproof cooking ware was the only one that 
would come anywhere near standing the severe heat tests to which 
all laboratory porcelains are subjected. 

“The eastern importing houses submitted to this company many 
samples of crucibles and chemical containers used by American 
chemists. These shapes submitted were all new, peculiar and odd 
to the Ohio pottery concern. Immediately on receipt of test pieces 
from the East Liverpool company, however, the order was given by 
the import buyers. ‘We'll take your output,’ they said. 

“The speed with which the Ohio manufacturers went after this 
new business, created solely because there was a European war, ig 
shown by the factory records. Within a month after samples had 
been submitted, molds had been made, ware put through the kilns 
and shipments sent forward. 

“Since then, however, this ware—American made—has been sub- 
jected to very severe tests, and has been pronounced up to standard, 
The import houses have retained their trade, and the American 
pottery industry has been given an addition to its businss that it 
is believed will be retained forever. 

“Following the lead of this Ohio company, a number of other 
American domestic earthenware manufacturers are experimenting 
with refractory bodies, and it is not unlikely competition will spring 
up in the American chemical ware trade within the course of a 
few months.” 








Lancashire Cotton Industry 





In its issue dated October 24, the London Statist says: “In cotton 
trade circles this week the feature of interest has been the decision 
of the Government to allow code telegrams between Great Britain 
and countries outside Europe. It is understood that four codes have 
been agreed upon, and there is the probability of another one being 
added. It will be a few days before the actual arrangements are in 
force. Some Manchester firms had hoped that their private codes 


would be allowed by the Government, but it is evident the authorities 


for the present will keep to certain recognized systems. 

“Another matter of interest which has arisen has been the 
repudiation by the Cotton Committee of the Federation of Master 
Cotton Spinners’ Associations of the scheme of Sir Charles Macara 
for storing raw cotton in this country. At the time of writing it is 
said that certain developments in connection with this decision are 
about to take place. 

“Chiefly owing to rather better war news, the Manchester market 
has presented a rather more cheerful appearance. Small lines have 
been put through in certain quarters, but we are still waiting for 
that definite revival of demand which is so urgently necessary. 
According to mail advices from India, stocks in the bazaars are 
increasing, and the deliveries to the up-country districts are falling 
off. Supplies are also heavy in China, and most of the Near EHastern 
outlets are badly affected in one way and another by the war. 
Owing to the absence of fresh buying, manufacturers are being forced 
to still further curtail production, as the uncertainty in raw cotton 
prices makes it inadvisable to produce to stock. The only people 
who are meeting with any encouragement at the moment are those 
who are able to secure Government contracts. 

“Compared with a week ago, prices in American yarns are much 
easier, and here and there forced sales have occurred at worse 
prices than for a very long time back. There seems nothing to 
prevent the closing down of more mills during the next few weeks. 
Offers in export yarns continue very scarce. Ground has also been 
lost by Egyptian spinners. It is said that owing to certain mills 
running full time stocks are increasing rather rapidly.” 





Foreign Crops Small 





Crops of the current year are estimated as follows by the Inter- 
national Institute of Agriculture in a cablegram recently received : 
Prussia—Wheat, 91,000,000 bushels, 85 per cent. of last year’s 
crop; rye, 334,000,000, 90.6 per cent.; barley, 82,000,000, 81.2 per 
cent. ; oats, 410,000,000, 90.7 per cent. -Asiatic Russia (10 Govern- 
ments)—Wheat, 121,000,000 bushels, 87.7 per cent.; rye, 30,000,- 
000, 103.1 per cent.; oats, 122,000,000, 90.6 per cent. Spain— 
Corn (maize), 28,000,000 bushels, 114 per cent.; rice, 1,568,000,- 
000 pounds, 87.7 per cent.; wine, 372,000,000 gallons, 98.9 per 
cent. Japan—Rice, 17,808,000,000 pounds, 113 per cent. Total 
production in various countries of the northern hemisphere is given 
for wheat (twenty-one countries), 2,697,000,000 bushels; rye, 
1,478,000,000; barley, 1,164,000,000; oats, 3,266,000,000. Com- 
pared with last year as 100 per cent., these totals are respectively 
92.3, 95.9, 89.9 and 88.2 per cent. 





Arbitration of a new wage scale for 53,000 locomotive engineers 
and firemen on ninety-eight western railroads will begin November 
30. The hearing was to have been begun November 7, but the 
arbitration board was unable to find two acceptable arbitrators to 
represent the public. The railroads have two representatives and 
the employés have two. 
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FOREIGN TRADE AT NEW YORK 


Foreign commerce at the port of New York continues to make an 
increasingly favorable comparison with the movement at this time 
in preceding years, for while receipts show considerable falling off, 
shipments are steadily expanding. Exports for the latest week 
amounted to $23,321,652, as against $21,397,327 the week before, 
$14,222,146 the same week last year and $15,261,594 the correspond- 
ing week in 1912, while imports of $15,801,994 compare with $17,- 
745,214 the previous week, $21,629,416 last year and $22,423,893 
two years ago. In the following table are given the exports and 
imports at the port of New York for the latest week for which 
figures are available; also the total for the year to date and similar 
figures for last year: 




















Latest week reptd. $23,371.652 $14,222,146 15,°01,994 $21,629,416 
Previously reptd , 92,728 725,766,660 =7,052,357 70,810,146 
Year to date ... $731,214,380 $739978,796  $802,854,351 $812,439,562 


Imports of general merchandise for the week ending October 24, 
amounting in value to $100,000, were: China, $164,371; olive oil, 
$105,550; nitrate of soda, $143,000; furs, $195,223; currants, 
$115,473: figs, $135,223; grapes, $156,304; almonds, $144,190; 
sauces and preserves, $162,439; dressed hides, $124,136; undressed 
hides, $638.796; copper, $268,990; metal goods, $122,764; tin, 
$394,501; paper, $156,437; antiquities, $617,599; beef, $216,567; 
cheese, $177,015 ; coffee, $318,393; india rubber, $1,948,968; paint- 
ings, $320,601; provisions, $152,622; linseed, $165,247; sugar, 
$339,945; tea, $157,600; toys, $246,734; tobacco, $541,008, and 
wool, $227,867. 





British Shipping in 1913 





The annual statement of the “Navigation and Shipping of the 
United Kingdom for 1913” has just been issued as a blue book, and 
shows that during the year 78,620 vessels, of the total tonnage of 
82,148,569 entered, and 76,648 vessels, of a tonnage of 82,661,012, 
cleared at ports in the United Kingdom from and to foreign 
countries and British possessions. 

Of these vessels 49,172, with a tonnage of 49,064,233, entered, 
and 64,540, with a tonnage of 67,819,701, left with cargoes, the 
remainder being in ballast. 

British vessels both entering and clearing exceeded those of all 
other countries, the figures being: 


ENTERED-BRITISH 




















Vessels Tons 

ee SED nn opine och Wes 0 OW eewe 1,477 376,059 

SE ere ee ee 38,215 46,226,861 

Ne es a wees os be es 39,692 46,602,920 
FOREIGN 

i ee Lane cheek we wee em 6 4,276 1,501,646 

De Cnc. . cece cee cet heesanes 34,652 34,044,003 

a ee ee ee 38,928 35,545,649 

CLEARED—BRITISH 

et ONS | 66 6 i ee SEW EE 29 1,317 338,206 

a eT ee er 36,334 46,308,447 

SE kaGcetaCeobataserebaaiets 37,651 46,646,653 
FOREIGN 

ET ES » tt a Ob CE ON Pe ees eee 4,225 1,455,796 

OED Sdn coe Ss 6b 650 OCC SRS Oe 34,772 34,558,563 

PE SG ivsiucees eeebw banca cet che 38,997 36,014,359 


In the preceding year 74,057 vessels of a total tonnage of 76,190,- 
616 entered, and 72,067 vessels (tonnage, 76,266,429) cleared— 
British being in the following numbers: Entered, 38,100 (tonnage, 
44,291,842) ; cleared, 36,102 (tonnage, 44,374,946). 

London leads Liverpool in the number of vessels arriving. During 
1913 a total of 10,753 vessels docked at the Thames ports, while at 
Liverpool 4,421 vessels arrived. Newcastle (including North and 
South Shields) is ahead of Liverpool, 6,440 vessels being reported 
last year, while 5,129 vessels arrived at Cardiff. 





RUBBER.—While there were no developments of importance in 
the local market for crude rubber and trading continued quiet, 
some improvement in sentiment was evident, with prices fairly 
steady on their former basis of 66c. for up-river fine Para and 46c. 
to 47c. for up-river, while East Indian smoked sheets were maintained 
at 64c. to 65c. Inquiries were comparatively numerous, but few re- 
sulted in actual business and sales comprised a few small lots to 
meet pressing needs. The increased interest was regarded by the 
trade as a reflection of a growing uncertainty caused by the report 
that the British Government had decided that all rubber from 
British controlled plantations should be sent direct to England 
and kept there so as to prevent it from falling into German hands. 
If this decree should be carried out and no plantation rubber allowed 
to come to the United States, this country will be compelled to rely 
entirely upon Brazil for supplies, which will naturally have a 
strengthening effect on quotations, especially as reports are being 
received of improvement in the demand for rubber goods of all 
descriptions, including tires, rubber boots and medical supplies. 
However, manufacturers display no disposition to anticipate and 
the current volume of business shows little increase. 


BUSINESS MORTALITY IN OCTOBER 


Both Number of Failures and Liabilities Larger 
Than in Previous Years 


Once again the failure record for the United States 
exhibits a considerable increase over previous years, both 
in respect to the number of defaults and the amount of 
money involved. Thus, there were 1,686 commercial sus- 
pensions during October, with liabilities of $29,702,178, as 
against 1,434 for $20,245,466 in the same period last year, 
1,150 for $15,762,337 in 1912, 1,169 for $19,270,106 in 
1911 and only 1,122 in 1910, when the indebtedness was 
$18,977,696. Of the October business reverses, 435 were 
in the manufacturing division and aggregated $12,793,- 
065 in comparison with 422 in 1913 for $10,454,594 and 321 
two years ago for but $6,309,830. The returns for 1911 
showed 341 insolvencies for about $9,500,000, while the 322 
concerns that failed in 1910 had debts of approximately 
$7,000,000. An unfavorable showing was also made by the 
trading class, which supplied no less than 1,176 defaults, 
with liabilities of $11,534,606, as compared with 954 for 
$8,434,721 last year, 767 for only $6,239,674 in 1912, 794 
for $7,486,602 in 1911 and 763 in 1910 for $8,000,000. 
Losses likewise increased in the group embracing agents, 
brokers and similar firms, a total of 75 reverses providing 
an indebtedness of $5,374,507, against 58 for $1,359,151 a 
year ago, 62 in 1912 for $3,212,833 and but 34 for $2,237,- 
692 in 1911. The statistics for 1910 showed 37 suspensions 
in this division for $3,798,595. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 


















































Manufacturing. 

1914. 1913. 1912. 1911. 1914. 1913. 1912. 
January... 407 395 374 364 $16,780,939 $8,762,3 17 $5,804,353 
February. 374 340 387 285 6,334,413 14,172,504 11,245,116 

arch.... 366 317 321 303 11,528,5 7,699,806 8,656,688 
April..... 347 341 313 338 6,424,059 6,652,356  7,020,9 

TT cian $22 313 286 264 10,840,189 7,839,778 6,279,293 
June...... 297 343 247 289 9,568,017 10,366,468  6,107.759 
July ...... 360 290 302 285 9,474,100 7,990,054 6,167,222 
August... 327 351 284 227 16,168970 11,254.770 7,259.3 
Sept ...... 421 352 325 236 7,575,263 13,320,101 7,152,623 
October... 435 422 321 341 12,793,065 10,454,594 6,309 
Nov ...... sence (O° ee RR baettens 2,653,747 7,230,614 
December. .... 417 352 334 11,955,993 7, 
































January .. 1,390 1,463 1,249 1,133 $15,890,980 $10,889,112 $11,773,349 
February .1,068 1,092 ‘871 ‘774 11,879,463 #13 368418 ° 8°792/306 
March .... 1,031 1,004 790 694 8,730,127 12,332,579 7,812,285 
April ..... 1,106 913 833 793 10,627,229 310,301 7,698,686 
ay ...... 832 871 702 628 7,846495 7,213,147 7,594,751 
June ...... 8 727 65692 586 47,253,914 7,469,167 5,864, 
July ...... 989 9 801 #£«810 7 9,429,612 7,147,419 
August... 765 660 622 8,410,833 7,621,846 7,272,305 
Sept ......1,106 799 561 639 11.273,779 6,173,106 5,691,662 
r...1,176 767 794 763 11,534,606 8,431,721 6,239,674 
EY cnanken cone 777 698 8,982,316 6,751,891 
December. .... 915 850 789 13,894,487 9,141,413 











$39,374 347 eee ii ace on Tau ase 








d 

February. 1,505 1,454 1,539 1,198 22354,193 1,258 21,477,9 
March .... 1,464 1,190 1,392 1,124 21,493,28 25,718,250 21,763,870 
7 a ira 13 1314 1,279 1,206 20,549,144 18,445,555 6,874,727 
May ...... 1,221 1,246 1,204 1,006 23,447496 16,863,804 15,277,462 
June ...... 1,160 1,145 1,006 864 57,881,264 20,767,625 12,847,711 
TARY. ccccos 1411 1,169 1,230 1,127 20,377,148 20,325,705 16,098,4 
August... 1,272 1,145 1,102 9 43,468,116 48,916 16,153,166 
Sept ...... 1615 1,235 1,167 827 23,018,027 22,662,694 13,280,511 
yi Aa 686 1,434 1,150 1,169 29,702,178 20,2456.466 15,762,337 
Nov....... aves. (ET: Gene Se: . 1 waetdecoceue 24.199.485 15,646,105 
December. .... 1,514 1,311 1,226 31,480,961 18,164,589 





An unusual number of large failures accounted for the 
bulk of the October liabilities, there being 48 insolvencies 
involving $100,000 or more, the grand total of these amount- 
ing to $16,146,095. This left $13,556,083 for the remaining 
1,638 smaller insolvencies, or an average of $8,276—the 
lowest reported since 1910. In manufacturing lines there 
were 28 large defaults, aggregating in all $8,630,524, thus 
making the average for the other 407 reverses $10,227, or 
the smallest in any year back to 1909. The number of 
suspensions for $100,000 or over in the trading class was 
12 and these provided liabilities of $3,858,852, the average 
for the 1,164 failures for less than $100,000 being $6,594. 
This figure is below that in the three years immediately 
preceding, but is higher than in the years prior to 1911. 

Analysis of last month’s business mortality, according 
to occupation, shows that there were fewer reverses than 
in 1913 in 7 of the 15 different manufacturing classifica- 
tions, while in one, namely, iron, etc., no change occurred. 
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FAILURES BY BRANCHES OF BUSINESS—OCTOBER 
































































































































































































































NUMBER LIABILITIES. AGE. 
MANUFACTURERS. 
1914. ; 1913. , 1912. ; 1911. ; 1910. 1914. 1913. 1912. 1911. 1914. 
alls... 9 4 4 138,190 $132,500 $141,123 $51,582 : $15,354 
oy mo = romper 34 35 23 16 27 1990'3 10 5,628,194 1,310,859 76. ,597 66 58,538 
oolens, Carpets & Knit Gds. ‘3 6 2 x 5 146,150 80 sv0 18,200 371,100 3 48,716 
ttons, Lace and Hosiery.. 5 6 3 Z 67,300 201,500; _..--.--- 20, 460 
copamscomers:| 5 fe] a8] te] Bg gar eSo | Maigais| a $tee3| Magore| ite 
and Millinery....«.-. 9 10 il 10 9 51'920 152,100 215 600 12 , 5.768 
Chemicals and DruGB..ccecses OR . ¢ ees SB. . wee. «. Sins 86€=|) ee , ve A lola 200) a 
Paints and OllB. wccccccccece “2 a 1 2 5,0 aA fF  =6C il, 5, 
Engraving 27 12 13 13 14 464,890 196,185 72,300 753,1.4 17,218 
ye Bakers. - | iil #1 “6| “Sil Sanyoal  saz’sao 63'380| 85/234 32’B48 
ee, Seow } 11 8 9 14 13 30,406 12°305 145/100 241'983 11/855 
9 12 14 10 325,112 207,938 94,091 195,448 42,855 
Pg) See bebegeee BR 150 121 143 107 5,528, .98 2,592,246 2,127,312 4,450,307 33,303 
Total Manufacturing...... 435 422 321 341 322 || $12,793,065 | $10,454,594 $6,309,830 | $9,545,812 $29,409 
Bu 
General Stores.....sccccseces 166 146 124 107 94 $1,407,295 $972,411 21,038 289 $1,019,889 88,477 
Groceries, Meat and 290 253 200 195 209 62,305 1,208,077 1,005,261 793 ,94! 8,318 
Hotels and Restaurants..... 71 42 46 $2 43 634,898 898.587 351 ,02U 298,3) 8,942 
90 79 60 59 46 443,102 476,031 262,110 308,295 4,42 
121 719 61 77 72 1,310,39 783 688 739,*05 1,211,06 10,829 
ds and Carpets...... 64 46 43 45 55 1,474,20 381,342 533,49 714,r% 23,034 
Shoes, Rubbers and Trunks 34 29 28 34 26 251,650 317,410 113, 47 199,9 407 
Barat “Beacead’ cals] 3 | 3| at| ak] 38 aeraeo| —aoei88| —Soatea| aur 8 11 or 
a | « ” ’ ” 392.8 4 : 2" . 
~ a Bg Bees 44 35 29 36 28 195,910 140,450 173,495 197,16: 4,452 
emG ORS. cicooceccoce 6 6 1 5 4 289,690 5112 1,600 25,44! 48,281 
Cl 23 22 16 17 16 266 ,695 1:4 408 146,646 144,34! 59 
- — ae 8 34/250 $3'200 267673 | _ 180'80 926 
l Vv eeeeee 10 7 5 v, + , ’ 
ue. _ Lenay eecce 180 151 100 121 115 3 571,750 2,158,622 1,211,796 1,826 11) 19,843 
Tradi - 1,176 954 767 794 a 763 || $11,534,606 $8 431,721 $6,239,674 $7,486,60 9,808 
sae and Brokers. eeocccece 75 58 62 34 37 5,374,507 1,669,161 3,212,833 2,237,6¥ * 60 
Total Commercial.......-.} 1,686! 1,434! 1,150! 1,169! 1,122 || $29,702,178 | $20,245,466 | $15,762,337 | $19,270,106 $17,616 








maps; 


Leather and 


Dry 


Shoes include saddlery, trunks and 


[NOTE.—Iron, Woolens and Cottons include all the branches of those manufacturers; Machinery includes vehicles, shipbuilding, hard- 
ware, fixtures and implements; Lumber includes saw, paeme: sash and door milis and furniture; Clothing includes furnishings; Chemicals 
include chemical fertilizers; Printing includes books an 
include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include department stores and 
instalments; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; 
draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical 
Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 


Liquors 


Goods include curtains and 
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LARGE AND SMALL FAILURES—OCTOBER. 

































































The best exhibit was made by clothing and kindred lines, 
in which there was a reduction of 30, but in no other in- 
stance were the decreases of any size. On the other hand, 
failures were more numerous by 25 in the miscellaneous 
group, while there was an increase of 15 in printing and 
engraving and 12 in milling and bakers. 
liabilities of the manufacturing division, the amount of 
indebtedness was lighter than in October, a year ago, in 
machinery and tools, in which the difference was marked; 
cottons, clothing and millinery, hats and caps, and chemi- 
cals and drugs, there being no failures at all in the latter. 
Least satisfactory returns were made by the miscellaneous 
and lumber classes, while considerable expansion was 
shown by printing, leather and footwear, glass and earth- 
enware, milling and bakers, and liquors and tobacco. 


In regard to the 


No. Liabilities. No. Liabilities. Av’ 
48 $16,146,096 1,638 $13,556,088 $8,276 
33 064.409 1.401 12,181,067 8,696 
5,756,359 1,129 973 8.863 
7,326 1,139 9,702,781 ‘51 
10,107.483 1,091 8,870,213 8.130 
6, 1,144 7,443,477 6.495 
7,154,322 1,168  8,744'346 {4836 
7,918 11 496.89 $602 
5.277.668 818 5,276,066 4560 
1978500 843 4°773/492 5,662 
,391,059 876 134.66 7,008 
9,711,000 1,056 8.676.567 8,216 
4,934,116 947 6,917,418 6,248 
660,091 839 '020.53€ 5,984 
407 $4,162,541 $10,227 

404 2,977,364 12382 
312 3.794498 12,163 
853 3,703,830 11,467 
307 3,518,024 11.460 
294 2,506,851 8.527 
282 2,876,432 10,200 
310 068,651 13,124 

235 2.271.448 66 

231 1,983,815 i. 
221 2.079.842 9,411 
295 4,108,361 13,926 
248 2,286,358 9,212 
194 1,737,085 8,954 

Trading. 

12 $3,858,852 1,164 $7,675,754 $6.594 
11 2,010,179 943 6,421,542 ,900 
5 783.954 762 6,455,720 7.160 
7 1,720,539 787 65,766.06 7,227 
1l 3,264,906 762 4,798,694 6,380 
6 1,790,317 821 4°756.208 5.793 
6 848,497 824 6,341,665 '400 
8 1,429,947 763 4.780.842 6,349 
3 704,55 557 2,667,262 4,770 
3 617,500 689 2.519131 4.277 
6 1,569,629 627 3,629,589 ,788 
7 1,416,816 713 4,119,314 5,777 
5 1,527,636 647 3,121,916 4:82 

8  1,424601 602 2,887,287 7 


Apart from paints and oils, in which there was no change, 
each one of the 15 separate trading classifications showed 
more or less expansion, numerically, as compared with 
October, 1913, the most pronounced difference being an in- 


crease of 42 in clothing and furnishings. 


There were also 


gains of 37 in groceries and meats; 29 in both hotels and 
miscellaneous; 20 in general stores; 18 in dry goods; 11 in 
liquors and tobacco and 10 in furniture and crockery. Most 
of the branches of business in the trading division disclosed 
a larger indebtedness than a year ago, notably miscellan- 
eous and dry goods, clothing and furnishings, general stores 
The best showing in this respect was 
made by hotels and restaurants and groceries and meats, 
while moderate improvement appeared in liquors and 


and paints and oils. 


tobacco, boots and shoes and hardware. 


Commercial 





Canadian Failures 





failures in the Dominion of Canada continue to 


exceed those of preceding years, October suspensions numbering 272 
and involving $2,246,107, as against 125 for only $962,422 in 1913, 
106 for $1,480,989 in 1912 and 119 in 1911, when the indebtedness 


was $1,762,457. 


Losses were more numerous in each of the three 


divisions into which the statement is divided, there being 63 defaults 
in manufacturing lines with liabilities of $613,302, in comparison 
with 37 a year ago for $320,540, 22 for $649,083 in 1912 and 25 


for but $188,627 in 1911. 


There was an unusual number of reverses 


in trading occupations, 199 concerns failing with debts of $1,357,103, 
against 86 for $607,500 last year, 79 in 1912 for $759,354 and 90 


in 1911, when the sum involved was $845,644. 


In the class embrac- 


ing agents, brokers, etc., 10 reverses were reported and these sup-, 
plied liabilities of $275,702, as compared with only 2 for $34,382 


last year and 5 for $72,512 in 1912. 
sions in this group, but the amount was $728,186. 


In 1911 there were 4 suspen- 


In the following table is given the number and liabilities of 
Canadian failures for the year to date: 


January 


August .... 
September . 


October 





Other Com’! 
No. Liabilities 
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The Chronicle estimates municipal bond issues in October, in- 
cluding State and county flotations, at $15,755,700, against $4,880,- 


400 in September and $33,351,440 in October, 1913. 
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EXCHANGE SITUATION MORE NORMAL 


Sudden and Violent Fluctuations Now Absent— 
Bank Reserves Again Increase 


In comparison with recent events, developments in the 
foreign exchange situation this week appeared common- 
place. This was because the market has gradually become 
adjusted to a position more nearly normal and there is 
now an absence of the sudden and violent fluctuations that 
were a feature up to the present time. Of course, quota- 
tions are still on an inflated basis, but conditions are more 
stable and this permits business to be carried on in a more 
orderly manner. After a firm opening, due mainly to an 
inquiry to cover maturing finance bills on London, rates 
eased off under moderate offerings of commercial remit- 
tance, sight drafts falling to about 4.90. Several infiu- 
ences have combined to produce a lower level of exchange, 
notably the large expansion in general export trade. The 
urgent foreign demands for grain have been the chief 
factor in this connection, shipments of wheat continuing 
on a heavy scale in spite of the obstacles of inadequate 
ocean transportation facilities, high freight rates and the 
difficulty in obtaining war risks. In respect to the outgo of 
cotton, also, the tendency has been in the direction of im- 
provement, yet the immediate future of export business in 
this commodity, as in others, is largely contingent on the 
naval operations on the Atlantic. 

There is no essential change to record in the local money market, 
except that the undertone is rather easier and both call and time 
funds are available at 6 per cent. The same figure is named for 
the choicest grades of commercial paper, which is reported to be in 
scant supply. General interest was manifested this week in the 
extraordinarily large transfer of gold coin and bars from the 
Denver mint to this city, it apparently being the intention of the 
Government to have an abundant supply of the precious metal 
available at this center. Surplus reserves here are steadily increas- 
ing, the latest statement showing a total in excess of $14,000,000, 
or more than double the amount held last year. The British mora- 
torium came to an end on Wednesday without any untoward develop- 


ments; on the following day the Bank of England issued another 
favorable return, bullion holdings increasing fully $38,000,000. 


Silver Bullion 


Total British exports of silver up to October 22, according to 
Pixley & Abell, were £4,691,500, against £8,858,500 in 1912. India 
received £4,649,500 and China £42,000, while last year £8,156,500 
went to India and £702,000. to China. Daily closing quotations 
follow : 


Sat. Mow Tues. Wea. 
London Prices, penee...... 3219 2 19 22.50 22.69 23.00 23 00 
New York Prices, cents.... 48.12 ae deste 49.12 49.87 49.87 


Foreign Finances 


The weekly statement of the Bank of England shows the follow- 
ing changes: Total reserve increased £7,184,000; circulation in- 
creased £418,000; bullion increased £7,602,000; other securities 
increased £36,000; other deposits increased £13,557,000; public de- 
posits decreased £8,543,000; Government securities decreased 
£2,123,000. 

The proportion of the bank’s reserve to liabilities is now 33.40 
per cent., against 29.80 per cent. last week, and compares with a de- 
cline from 54% per cent. to 53% per cent. in this week last year. 

The clearings through the London banks for the week were £248,- 
870,000, against £258,470,000 last week and £378,794,000 in this 
week last year. 

The following table gives the Bank of England’s statement in 
detail for the week, with comparisons, as follows: 





























Nov. 4, '14 Nov. 5, °13 Nov. 6, °12 
Circulation ......... £35,530,000 £28,739,935 £28,637,050 
Public deposits...... 16,450,000 7,131,899 10,204,260 
Other deposits...... 140,293,000 42,396,998 45,300,254 
Govt. securities..... 17,304,000 11,788,105 13,037,909 
Other securities..... 104,904,000 29,034,901 33,908,003 
Total reserve........ 52,394,000 25,482,186 26,362,830 
i - a 69,474,000 36,772,121 36,549,880 
Prop. of res. to liab.. 33.40 p. c. 5346 p. c. 4714 p.c. 


New York Bank Statement 


Once again the members of the local Clearing House issued an- 
other strong statement, last Saturday’s returns showing a further 
addition of $6,454,000 to the average surplus. This result was 
achieved through a continued shrinkage in loans and deposits in 
conjunction with a substantial increase in cash, these changes 
combining to raise the total reserve above legal requirements to 
$14,914,950. Not since 1908 has such a large aggregate been re- 
ported at this period of the year. The loan decrease shown in the 
latest compilation was only $3,200,000 and deposit liabilities were 


drawn down little more than $1,000,000, but the gain in cash hold- 
ings approximated $6,500,000. 


















































Oct. 31, 1914. Oct. 24,1914. Week's Changes. 
EABEB. .ccccescecccsecece $2,157,251,0 $2,160 ,449,00 Dee. $3,235,000 
DGD GBD. ..coccencseqoese 1,919, 83,000 1,920,933 00 Dec. 1,250,000 
irculation ............. 142,36 .,000 145442,000 Dee. 8,078,000 
Specie in B45 05 3,00 340,265 ,0¢ Inc. 478 
Legal tenders ......... 103,2.7,000 101,617,000 Ine. 1,580,0u0 
Cash reserve 48,350,000 $441,882,000 Ine. $%,46%,000 
El dondcéenedonvte A191 4,950 « 460,650 Ine. 6,454,300 


Specie Movement 


At this port last week: Silver imports, $825,978; exports, $598,- 
565; gold imports, $134,315; exports, $49,796. From January 1: 
Silver imports, $8,661,235 ; exports, $35,136,605 ; gold imports, $7,- 
$60,466 ; exports, $127,497,491. 





Money Conditions Elsewhere 





30STON.—In the money market there is steady progress toward 
comfortable conditions. There is a good supply of call money and 
to the best borrowers 6 per cent. is quoted. There is little outstand- 
ing money at 8 per cent., loans having been marked down to 7 per 
cent. For time money 6 per cent. is the going rate. Commercial 
paper ranges from 6 to 7 per cent. 

PHILADELPHIA.—The money market is somewhat easier and in 
some cases transactions are reported in commercial paper at below 
6 per cent. The bulk of dealings, however, are at the latter figure 
for long-term, and for shorter periods 7 per cent. is the rate asked. 
There is but little business in call money and time loans are also 
rather quiet. Transactions in these are at 6 per cent. There is 
increased activity noted in the bond market and investors are dis- 
playing somewhat more interest. 

PITTSBURGH.—Reduced manufacturing activity lessens the de- 
mand for money and funds are plentiful, but new business is not 
encouraged and the rates are firm at 6 per cent. for time and call 
loans. 

BALTIMORE.—While no important changes in conditions on the 
local money market are apparent, there is apparently a more opti- 
mistic feeling prevailing. Rates for loans remain at 6 per cent., but 
the supply of money is apparently greater. 

CINCINNATI.—According to reports there seems to be less stress 
in the financial situation and confidence exists that there will soon 
be a decline in rates. More activity has been shown in the money 
market during the week and inquiries are increasing. Greater activ- 
ity in the manufacture of machine tools and harness and saddlery 
lines has enhanced the demand for funds. Rates continue at 6 per 
cent. Bond and stock brokers report better conditions, there being 
a few more sales, with satisfactory prospects. 

CHICcCAGO.—Discount rates remain quoted at 7 per cent., minimum, 
for all classes. There is, however, an easier tone in the market and 
the conditions generally affecting money and credits impart en- 
couragement. Choice commercial paper continues in restricted 
offering and outside buyers are reported to haye taken some this 
week on a 6% per cent. basis. Manufacturers and jobbers are 
understood to have secured their needs for the balance of this year. 
Grain bills continue in good supply and further improvement ap- 
pears in foreign exchange dealings. Real estate loans were nego- 
tiated on inside business property at 5 and 5% per cent. Progress 
is made in the arrangements for opening the reserve bank here on 
November 16. The first payment has been made on the capital sub- 
scribed in this district. Chicago banks have responded promptly for 
payments on the $20,000,000 cotton pool and it is expected that out- 
side banks will subscribe their proportion of the guarantee. The 
bond market is slightly more active in inquiries for January invest- 
ment and there is a more favorable sentiment as to an early re- 
opening of the Stock Exchange. Bank clearings in Chicago for 
October were the largest of any month since July, the total being 
$1,261,007,141. As compared with October, 1913, there is a decrease 
of $193,179,116, or 13.2 per cent. 

* MINNEAPOLIS.—The bank rate continues firm at 7 per cent., but 
commercial paper brokers have been forced in some instances to 


lower their rate to 6% per cent., following a like easing off in the , 


eastern markets. Business is of a fair volume with no large de- 
mands except for the grain trade, and country banks are good buyers 
of notes of well-known firms. Collections have not improved any 
the past week. 





Oleomargerine Production in August 





The statement of collections of internal revenue for the month 
of August gave the sales of stamps for colored and uncolored 
oleomargerine as $27,521.80 and $22,365.21, respectively. The 
following table shows the production of colored and uncolored 
oleomargerine for the eight months ending with August 31. We 
also give the production for the corresponding months in 1913 
for comparison : 

1914 
































Colored. Uncolored. Pounds. 

, SS ee) 2 895,887 13,206,15 13,602,03§ 
SAF 443,112 .738,92 8,182,040 
DR? si 6s «oe 383,105 11,927,448 12,310,553 
Eh = «se othe 293,724 9,540,880 9,834,604 
PRA 233,081 8,249,296 2,377 
Sr mo. 6 « vot bh 899,777 7,690,556 8,090,333 

ee a 219,235 8,337, 8,556.35 
pS ER 275,218 8,946,084 9,221,302 
























































































Gee eo a oe 09 8 ow Oe 


— T+ 


a i. a a — 

















November 7, 1914] 


DUN’S REVIEW 11 








BANK EXCHANGES 


Sharp Falling Off from Both Previous Years— 


Baltimore the Only City Showing Gain 


Although some increase appears in bank clearings as 
compared with “the previous week, aggregate payments 
through the banks continue much smaller than those of the 
two years immediately preceding, the total this week being 
only $2,178,271,735 against $3,005,914,219 in 1913 and $3,- 
002,566,788 in 1912, thus showing a loss of 27.5 per cent. in 
each case. Decreases of 34.1 and 34.7 per cent., respective- 
ly, are shown by the returns at New York City, which, of 
course, is largely due to the continued suspension of oper- 
ations in the leading speculative markets, while the falling 
off at the outside centers is 15.9 and 14.2 per cent. in com- 
parison with the two previous years. In contrast with 
1918, improvement appears only at Baltimore, where there 
is a gain of 10.1 per cent., and Minneapolis alone discloses 
any expansion over 1912, the difference in this instance be- 
ing 7.6 per cent. Figures for the week and average daily 
bank exchanges for the year to date are given below for 
three years: 





Five Days, Five = Per Five Days Per 
Nov. 5,1914. Nov. “8. 1913. Cent Nov. 7.191%. Cent. 
$1 1474172 =$191,967427 —15.9 8$1°4,021875 —168 
135,8 7.25 162 997,070 6.7 16 81 —188 
32 415,31 29,135,753 +10.1 37,964,282 —146 
4°.7 4. 624 6.5/1 —18.6 49,752.5°4 —141 
20,63 ,1 24,615. -1 0 26326200 —21.4 
2171 1 3 23 583,539 — °9 23,807,212 — 38.8 
268.050.7 5 82317 046 —17.1 299,571 836 —10.5 
35 614,940 36,602,961 — 2.7 383,095,.6 3 + 7.6 
62,784 682 8689‘514 -—279 ~1,658 769 —230 
6255 624 64,185,408 — 25 62,796,455 — 0.4 
9,861,515 3,473.85» —26.9 12,783,465 —22 
13 32,4 638 20,361,309 —32.1 223 2.209 —34.0 
46,057,194 55,954,545 —19.5 52,630,040 —1..5 














Total..... $912, 628, 430 $1, 084 723,848 —15.9 $1,063,976,171 —14.2 
New York.. 1,2t5,042,905 1,921,190371 -84.1 1,938 690 617 —34.7 


Total all.. = 178,271,735 88,005,914,219 —27.6 $3,002 565,788 —27.6 
dail 





Nov. to date .. #483 14,000  $626,149,000 —228  $609,513,000 —19.5 
October ....... 1,468,0°0 51 4,467.0¢ —27.7 589. 64,000 —34.7 
Third Quarter. 300408 000 441,993,000 —18.9 461,365,000 —17.5 
SeeondQuarter 473,418,000 480,894 0 — 1.6 600,140,000 — 5.3 
First Quarter.. 509,039,000 8.16 —18 630,919,000 — 4.1 





3838: 














Increased Production of Paper 


The monthly figures of production of news print paper prepared 
by the American Paper and Pulp Association, just announced, indi- 
cate that during the month of September the news print mills in- 
creased their production from 88,257 tons in August to 92,347 
tons in September. Shipments during the month of September also 
were larger, aggregating 95,522 tons, as compafed with 90,632 
tons in August. 

The American news print mills have been getting large orders 
from South America and Australia, and this new export business, 
formerly controlled by the German and English paper mills, accounts 
to a large extent for the increase in shipments. Some of the large 
paper manufacturers are planning to extend their export business 
now that the mills of Europe are feeling the effect of the war. 
Contracts for the delivery of paper extending into 1916 are being 
offered to newspaper publishers in South America, Africa and Aus- 
tralia, and the prospect that Europe will be engaged in warfare for 
some time to come has acted to bring these long-time contracts here. 

With this business once in hand the news print manufacturers 
expect to keep their hold on the export trade, it being expected that 
while the cost of American paper is higher than European the finer 
quality and the certainty of steady deliveries will impress con- 
sumers in other countries. 





Failures This Week 


Commercial failures this week in the United States number 412 
against 434 last week, 392 the preceding week and 283 the corre- 
sponding week last year. Failures in Canada this week were 73 
against 62 the previous week and 44 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 















































Nov. 5, 191 4. |} Oct. 29, 1914. || Oct. 22,1914. || Nov. 6, 1913. 
Section. 
Over Over Over Over 
$5,000 | Tot |} ¢5,000| TO! || 95,000] TO! || 95,000! Tota: 
ORIG A 60 | 143 75 | 164 82} 131 40 | 98 
South...... 38 | 143 41] 126 30} 86 25| 91 
West..... | §©380] 68 37 88 22 71 241 53 
Pacific. . 10} 58 19 58 14 52 16} 41 
U.S......| 188| 412 || 172] 434 || 148| 392) 105] 283 
Canada..... 3 23 2 81 31 12 44 


COTTON ACTIVE AT LIVERPOOL 


Spot Sales Largest in Months—Exports Liberal 
and Southern Prices Again Advance 


Interest in the cotton situation this week converged 
largely on developments at Liverpool, where trading sud- 
denly became more active than for a long time past. In 
fact, there was more doing there than was the case even 
previous to the closing of the exchanges, the spot sales on 
Wednesday alone amounting to over 21,000 bales, of which 
fully 19,000 bales were American. Cable advices indicated 
that this business was consummated at a price of 4.55d. for 
middling, while earlier in the week there was an unexpected 
reduction in the quotation for January-February in the 
English market to 4.25d. Everyone seems to be anticipat- 
ing an early re-opening of the local exchange and a large 
volume of business is expected when this event comes to 
pass. At its present level cotton is believed by many to be 
cheap and freer buying by spinners is looked for, while the 
increase in exports is a hopeful sign. Naturally, foreign 
shipments continue much below normal, but in view of 
existing conditions the European demands of late have 
shown an encouraging tendency. For example, on Monday 
the outgo reached a total of 47,400 bales, Galveston sending 
11,172 bales to Great Britan, 6,293 bales to France and 
15,359 bales to China and Japan. Later on, the movement 
from all ports fell off materially, but this fact did not pre- 
vent the continued rise in spot prices at the South, which 
is attracting considerable attention. 

At all the important southern markets there has been an un- 
interrupted advance in quotations, the lowest figure now named be- 
ing 7c. and the highest 7%c., the latter prevailing at several points. 
Latest available statistics clearly show how seriously the war has 
affected export trade, clearings since August 1 approximating 675,- 
000 bales, as against about 2,900,000 bales for the corresponding 
period a year ago. Up to the end of October the southern consump- 
tion was 750,000 bales, or 36,000 bales less than last year; northern 
spinners’ takings were 462,025 bales, against 692,788, while world’s 


takings of American cotton aggregated 1,947,627 bales, in com- 
parison. with 3,176,165 bales in 1913. 


SPOT COTTON PRICES. 


Middling uplands Sat. Mon. Tues. Wed Thurs. Fri. 
New Orleans, cents...... 67, 71-16 eoce 73-16 738-16 73-16 





Savannah, cents........++. 7 738 eece 7 vie} Ts 
Galveston, CONES. .ccccecs. 7 5-16 73, eeee 7% 7% 7, 
Mompbie, COMED. +000 ees0e 6% 6%, eee aa 7 7 

Norfolk, cents 7 7s ases 7% Ts 
Houston, cents...... eadccee 749 7's ease ts 9 73, 
Liverpooi, DENCE....200+- 4.80 4.55 4.55 4. 45 4.55 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


InvU Ss 
1914, Oct. B0....ccee 1,572 834 


Afloat Total. Increase 

1,102,436 2,625,270 237,136 

1913, Pls 1,461,728 1,79 97,909 3 .269,632 ese ass 
1912. men, Z.cccocee 1,719,668 1,958,575 3,678,588 376,620 


From the opening of the crop year on August 1 to October 30, 
according to statistics compiled by the Financial Chronicle, 2,893,- 
081 bales of cotton came into sight, against 5,101,246 bales last 
year. Takings by northern spinners for the crop year to October 30 
were 462,065 bales, compared with 692,788 bales last year. Last 
week’s exports to Great Britain and the Continent were 81,817 
bales, against 152,579 bales the same week in 1912, while for the 
crop year 547,985 bales compare with 2,527,030 in the previous 
season. 





For the manufacture of pottery of the better grades consider- 
able clay, mainly kaolin, is imported into this country from Burope 
and China, the value of these imports last year exceeding $2,250,- 
000. It seems probable that under the necessity due to the war 
of now finding a domestic supply these finer clays can be in large 
part replaced. Already a process of decoloring kaolin is reported 
as successful, and this may make large deposits of kaolin and ball 
clay available for the manufacture of white ware and pottery. 





British Government has agreed to lend Australia $100,000,000 
for five years. Dutch Government will introduce in parliament bill 
providing for $100,000,000 loan. If not subscribed for, those hav- 
ing fortunes of $20,000 and over will be compelled to take it in 
proportion to their wealth. Mobilization cost of $400,000 a day 
makes loan necessary. Russia proposes to issue $60,000,000 treas- 
ury bills in London of total issue of $250,000,000, to aid in relieving 
the exchange situation. British Government has agreed to guarantee 
$25,000,000 Egyptian treasury bills. French Minister of Finance 
is reported authorized to open treasury accounts for $50,000,000 
time loan to Belgium, $18,000,000 to Servia and $100,000 to Monte- 
negro. 
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SMALLER PIG IRON OUTPUT 


Rate of Production Lowest in Several Years— 
Trade Sentiment Improved, However 


Certain developments have combined to produce a better 
feeling in iron and steel, but the improved sentiment is not 
due to any noticeable expansion in the volume of business. 
Requirements in connection with the European war con- 
tinue to afford stimulus to a few lines, but, as a whole, the 
industry remains at low ebb. This is clearly indicated by 
the steady shrinkage in operations and the further reces- 
sion in prices. Statistics of pig iron output show that pro- 
duction has fallen to the lowest point in several years, the 
October total being 1,783,045 tons, or 57,518 tons a day, 
against 1,882,577 tons, or 62,753 tons a day, in September, 
according to the Jron Age. There was a net loss of 18 in 
the number of active furnaces last month, making 158 in 
blast at the opening of November, with 53,253 tons daily 
capacity, as compared with 176 furnaces having a daily 
capacity of 60,427 tons a month previous. Further addi- 
tions to the idle list are probable, as many steel works 
furnaces have blown out and stocks have recently increased. 
On the other hand, supplies of finished materials in con- 
sumers’ hands are meagre and because of this fact it is 
believed that a broader buying movement will develop in 


the not distant future. 

As indicating the trend of prices, it is significant that plates for 
export have sold at close to 1c., Pittsburgh, while there has been a 
reduction in black and galvanized standard pipe equivalent to $1 a 
ton. An easier undertone is manifest in tin plate and crude steel is 
now down to the level reached in midsummer, billets ruling at $19 
and $19.50, Pittsburgh, and sheet bars at $20. More interest is 
displayed in southern iron for next year as a result of the attractive 
offers made, while low-phosphorous pig iron has moved more freely 
in eastern Pennsylvania. An early ending of Lake ore shipments 
is expected; the total for the full season is not likely to reach 
31,500,000 tons, against 49,000,000 tons last year. Many additional 
coke ovens have been put out and the output is still further re- 
stricted ; new demands are at a minimum and quotations are largely 
nominal. 





Pittsburgh and Other Iron Markets 





PiITrsBuURGH.—tThe further weakening of prices is offset to some 
extent by the slight increase in new business, but generally the 
situation remains unsatisfactory and the present rate of production 
is the lowest for several years. After remaining nominally un- 
changed for six months, pig iron quotations are being readjusted, 
though actual business is still of moderate volume. Basic is quoted 
at $12.60 and $12.75, Valley, No. 2 Foundry, $12.75, Valley, and 
Bessemer, $13.75 and $14, Valley. Crude steel has again receded 
to the position occupied in midsummer, billets being quotable at 
$19 and $19.50, Pittsburgh, and sheet bars $20, Pittsburgh. Finished 
products are variable and concessions are no doubt available, the 
quotation of $1.15 on structural shapes, steel bars and plates not 
being upheld uniformly, with $1.10 reported as the basis for some 
business. Tin plate, also, is easier at $3.15 and $3.25 for 100-pound 
cokes and sheets are down to $1.90 for black, No. 28, and $2.90 for 
galvanized. The trade in galvanized goods is disappointing. The 
new card issued on pipe shows a cut of $2 per ton, but the elimina- 
tion of a preferential discount results in a net reduction of only 
$1 per ton. There is but little new work in oil development, 
which emphasizes the slow demand for tubular products: Dulness 
still prevails in scrap material, with consumers showing but little 
interest and weakness generally is in evidence, heavy melting 
steel being quoted at $10 and $10.50, Pittsburgh. Coke production, 
according to the Connellsville Courier, continues to fall off and for 
the week ending October 31, the output was only 205,964 tons, 
against 229,519 tons for the week before. This rate is only 40 per 
cent. of the potential capacity. Inquiries are reported for 1915 con- 
tracts, but nothing much is doing and prices are only discussed. 
Prompt furnace is quoted $1.60 and prompt foundry $2.15 and $2.35. 

PHILADELPHIA.—The market in iron and steel has shown no 
material change during the past week and buying continues to be 
quite small, particularly among railroads. Pig iron is quiet and 
prices are somewhat lower, but have failed to bring about more 
than moderate purchasing. Hesitation is noticed in making heavy 
contracts. New business in finished material is slow and mills are, 
as a rule, operating at greatly reduced capacity. 

CINCINNATI.—Domestic trade in pig iron continues quiet. There 
seems to be a disposition to await further improvement in con- 
ditions, as indicated by the fact that the demand from stove and 
agricultural implement makers is below normal and railroads are 
buying but little. The receipt of quite a few export orders by local 
machine tool manufacturers during the past few weeks gives en- 
couragement, but the iron needed is not sufficient to exhaust old con- 
tracts, and new orders are still reported scarce. No general im- 





provement seems to be expected until domestic trade improves, it 
being rather difficult to predict how long the export business may 
continue. 

CHiCAGO.—No change appears in the general situation as to pro- 
duction and distribution. Confidence is expressed in an early im- 
provement in new demands for both pig iron and steel, this being 
based upon the low condition of supplies in hands of the principal 
consumers and increasing inquiries as to next year’s needs. Rail- 
road plans assure much business being placed in *the near future, 
although the necessary financing proceeds slowly, owing to the high 
cost of money and the lack of open markets to negotiate issues of 
securities. Current operations continue active in outside construc- 
tion and new building, the weather still being quite favorable to 
further progress on work to be completed soon, and there is a steady 
absorption of material. Wire mills are under pressure on special 
contracts calling for rush .shipments abroad. Specifications for 
structura! shapes come forward slowly and there is little new work 
to be figured on. ‘The car shops at Pullman run steady, but most 
‘quipment plants report a lack of expected orders and foundry men 
continue buying froin hand to mouth. Furnace outputs and some 
steel shapes are weaker in quotations. There is less activity in 
repair work at the shipyards and the railroad machine shops have 
decreased the number of hands employed. Dealers have secured a 
satisfactory reduction of yard stocks, but are unlikely to replenish 
much unless conditions improve soon. 





Minor Metals 


COPPER.—Following the recent spurt of activity, the copper 
market has once more lapsed into a state of quietness. Demands 
from domestic sources are now light and export trade is restricted 
because of the complications arising from the European war. It is 
no longer possible to obtain daily statistics of foreign shipments, 
since the official figures will not be given out until a month has 
passed. During October the outgo amounted to 23,414 tons and for 
the ten months of this year the movement is only about 9,400 tons 
less than last year, when it was 322,399 tons. Irregularity still 
characterizes the price situation, electrolytic being offered by second 
hands at around 11\c., delivered 30 days, whereas some producing 
interests are asking 11%c. 

TIN.—Continued strength features the domestic market for tin, 
while similar conditions prevail at London. Sales of the metal 
have been made here at 33%4c. for spot; December has been offered 
at 31%c. and the later position at 3lc. Statistics for October 
indicate a reduction of 3,558 tons in the total visible supply, which 
amounted to 10,894 tons at the end of the month, against 11,857 
tons at the same time a year ago. A large gain was reported in 
deliveries at London, and while there was some decrease at Holland, 
the aggregate deliveries from the United States and Europe last 
month were 7,821 tons, as compared with 6,351 tons in September. 
Shipments from the Straits were only 415 tons less than during 
October, 1913, and for the ten months the falling off was but 279 
tons. 

LEAD AND SPELTER.—There has been a continued good business 
in lead, both for domestic and foreign account, and the market is 
strong on the basis of 3.50c., New York, and 3.37%4c., St. Louis. 
The demand for spelter has subsided and quotations are easier at 
oc., New York, and 4.85c., St. Louis. October exports from New 
York and Philadelphia amounted to 6,175 tons, of which 4,454 tons 
went to England. 








October Incorporations 





Papers filed in the principal eastern States in October for new 
companies with $1,000,000 capital or over represented only $35.,- 
487,500, the smallest monthly total in many years. A year ago the 
incorporations involved $70,856,000. The grand total of all com- 
panies chartered last month with a capital of $100,000 or over, 
covering all States, including those of the East, amounted to $70.- 
124,500, against $118,561,300 in 1913. The total in September this 
year was $87,551,400. 

Following are the comparative figures as specially compiled by 
The Journal of Commerce and Commercial Bulletin of companies in- 
corporated in the eastern States during the last three years with 
an authorized capital of $1,000,000 or more: 














1914. 1913. * 1912. 
January ...........$120,050,000 $332,450,000 $210,520,000 
ce a rare eo 51,575,000 191,500,000 166,300,000 
a Seana Sa Sy 57,700,000 166,030,000 159,578,000 ‘ 
EE whee Caeee adet 136,185,000 198,718,000 281,457,000 
DE nisin te is kn 6 ba 62,700,000 172,200,000 140,284,000 
EE te 2st 6 anh & oa bao 70,050,000 79,550,000 280,170,000 
WU bate d'c'd b 6b ba o WS 68,700,000 83,650,000 253,518,000 
R44 ameiaee wees 50,600,000 63,500,000 164,500,000 
September .......... 54,800,000 42,750,000 115,050,000 
DET uso a6 ebooks 35,487,500 70,856,300 169,495,000 
I Gs iis ein lb-2 $707,847,500 $1,401,204,300 $1,940,872,000 
... 65 to owes. OR bee ede 77,800,000 154,200,000 
RAL RE A Re aga PS 55,250,000 200,100,000 
WO Sy bx dic doe OW Aone ols ds $1,534,254,300 $2,295,172,000 
During the nine months ended with September trans-Atlantic 
passenger traffic fell off 10 per cent. in first-class, 20 per cent. in 
second-class and 44 per cent. in third-class and steerage, compared 
with the corresponding period in 1913. 
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ADVANCE IN ALL CEREALS 


Export Demand the Controlling Influence—Flour 
More Active and Firmer 


In spite of heavy receipts at the Northwest and a further 
substantial addition to world’s visible stocks, wheat prices 
scored a considerable net advance this week. This was 
because the bearish statistics on supply and movement were 
overshadowed by the urgent foreign needs, the export 
demand again being of unusual proportions. European 
purchases at the outset were placed at 1,590,000 bushels 
and sales on Wednesday were estimated at from 2,000,000 
to 2,500,000 bushels, so that the grand total for the week 
was once more well in excess of the outgo a year previous. 
Moreover, it is conceded that shipments abroad would be 
even larger were it not for eertain obstacles in the way of 
inadequate tonnage, high freight rates and the difficulty 
in obtaining war risks. Not a little nervousness was caused 
by the reported closing of the North Sea and recessions 
in values were not infrequent, though these were of short 
duration. The very heavy movement from the farms was 
reflected in the arrivals in a single day of 2,568 cars at 
three northwestern points, and the latest domestic visible 
supply statement showed a further increase of 2,774,000 
bushels, which raised the total above 65,900,000 bushels, 
against about 55,000,000 a year ago. Similarly, stocks 
abroad also showed a large gain, although the aggregate 
is still some 9,000,000 bushels less than was reported at 
this time in 1913. According to the Price Current, the 
winter wheat acreage in this country shows an increase of 
11 per cent. over last year. 

Fair activity developed in the local flour market, there being 
more disposition to replenish because of the rising tendency of 
prices. Figures compiled by the Northwestern Miller indicate a 
production at Minneapolis, Milwaukee and Duluth this week of 
341,800 barrels, as against 345,470 in the preceding week and 448,415 
barrels in the same period a year ago. The strength of wheat im- 
parted firmness to corn, in addition to which there was renewed 
inquiry for export. Weather reports were favorable and the new 
crop is moving with greater freedom. Oats were active and higher 


in sympathy with the other grains and also because of strong cash 
markets. 


Daily closings of wheat futures in New York: 
Wed. 


Sat. Men. Tues. Thurs. Fri. 
Dec. delivery..... 1.24 1.245 pas 1.26 1.45 1.943, 
_———. .  . eeese 1.30% 1.31 sieae 1.31% 131% 1.30% 
Daily closings of wheat futures in Chicago: 
Dec. deliv Pis% eae inte eu rin% 
— °° -.... (26 . ia: elt 
Daily closings of corn futures in Chicago: 
pes. uae sae Bae ao You 68 5 Mie 
es Te. Bien: a: le 
om closings of oat futures in Chicago: 
Sat. Mon. Tues. Wea. Thurs. Fri. 
Dec. delivery .... 487%. 49% onde 49%, 49%, 50 
May “ seal 525 53s onde 53%, 53% 563% 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures for exports: 


eS WW ea t———— Flour. ag EN. 
Western Atlantic Atlantic estorn Atlantie 
ecei ipts. Bxperta 


R t. orts. Exports. Rece 
Friday......... 2,089,000 872.000" %,000 eg yea 
Saturday....... 2,232 000 15 000 i 
per cocccoe SHOR 1 8.000 43,0u0 576,000 1,000 
Wednesday. sir, 6,010,090 1,296,000  ~9,000 1,663,000 PB 
Thursday...... 2 2,627,000 606,000 2,000 349000 ...... 








Total. ri 15,013,000 4,092,000 77,000 2,771,000 1,000 
Total last year 17'641,000 8,431,000 158,000 sae ‘000 21,000 
The total western receipts of wheat for the crop year to date 

are 233,095,000 bushels, against 100,377,000 a year ago, 168,440,166 

in 1912, 125,950,277 in 1911 and 128,095,835 in 1910. Total exports 

of wheat, flour included, from all United States ports for the crop 
year to date are 84,444,553 bushels, compared with 74,839,749 last 
year, 50,019,089 in 1912, 37,473,318 in 1911 and 57,989,709 in 

1910. Atlantic exports this week were 4,438,500 bushels, against 

5,167,000 last week and 4,192,000 a year ago. Pacific exports were 

580,427 bushels, against 522,933 last week and 186,643 in 1913. 
Total western receipts of corn since July 1 were 56,089,000 

bushels, against 60,441,000 a year ago, 53,717,392 in 1912, 54,685,- 


248 in 1911 and 61,050,564 in 1910. Total Atlantic Coast exports. 


of corn for the crop year to date are 7,387,000 bushels, compared 
with 1,035,000 last year, 974,770 in 1912, 6,240,605 in 1911 and 
4,966,544 in 1910. 


The Chicago Market 


CHIcaco.—Dealings in the three leading cereals were intensified 
on the news indicating the eniarged spread of the war in Europe. 
Spot buying for early shipment abroad became quite strong after the 
resumption of business Wednesday and was attended with much 
excitement. Considerable protection of outstanding short contracts 
was resorted to and the result was a general rise in values to the 
highest level thus far recorded under the present unusual conditions. 
As compared with early in July, spot No. 2 red winter wheat on 
Wednesday showed a gain of 37%4c. per bushel, corn 8c. and stand- 
ard oats 12¢. These gains it is thought would have been larger 
were it not for the increased liberal offerings from the interior. 
Domestic buying of the breadstuffs continues restricted and the 
high cost is enforcing economy in consumption. Reports show that 
the winter wheat seeding has been considerably extended and soil 
conditions generally are regarded excellent. ersqaee expert esti- 
mates issued this week place the corn crop at over 2,700,000,000 
bushels, and some claim a gain of almost 40,000,000 bushels over 
the October estimate of the United States crop reporting bureau. 
The husking returns in various sections show better than had been 
expected a month ago. Enormous marketings are reflected by the 
October statistics. Receipts of wheat here were the largest during 
that period in years, the total of 5,515 cars comparing with 1,209 
cars last year and 3,023 cars in 1912. Receipts of corn aggregated 
3.740 cars, against 3,981 cars in 1913 and 5,240 cars in 1912. Those 
of oats, 8,347 cars, compared with 3,642 cars in 1913 and 9,009 cars 
in 1912. Adding the arrivals of rye and barley, the aggregate was 
19,972 cars, the largest in over six years, and comparing with 11,950 
cars in 1913 and 19,518 cars in 1912. The November receipts of the 
three leading cereals have started upon a heavy scale and show a 
relatively greater movement than that of the eastbound shipments, 
but, notwithstanding excess arrivals over outgo this week of fully 
4,000,000 bushels, stocks in store in all positions are yet nearly 
8,000,000 bushels lower than at this time last year. The position 
in oats shows 2,000,000 bushels less than the 14,308,000 bushels 
last year. Outputs at principal flour-milling centers continue re- 
duced. Prices are not encouraging to much domestic buying at this 
time and dealers at the principal centers of distribution await a 
more favorable opportunity to replenish stocks at satisfactory 
prices. Flour receipts were 1,000 barrels less than in this week last 
year ; shipments increased 104,000 barrels. Combined movements of 
grain tabulated below, 14,271,000 bushels, is 3,770,500 bushels more 
than last week and 6,487,000 bushels greater than in corresponding 
week last year. Aggregate receipts, 9,155,000 bushels, show 2,904,- 
000 bushels above last week and 5,898,000 bushels more than in 
1913. Aggregate shipments, 5,116,000 bushels, increased 866,500 
bushels over last week and 1,589,000 bushels over last year. Con- 
tract stocks increased in wheat 114,839 bushels and oats 408,486 
bushels, and decreased in corn 44,465 bushels. Detailed stocks this 
and previous weeks follow: 











Wheat—bushels. This week. Previous week. Year ago. 
SE on ct hehat:! thkbeanie bt. weet 77,254 
Ba at Me beocceeote 676,617 579,044 3,608,479 
DG ctcease cee - ( Utasecee. —! (Scheel 
Bees BD PSG cccccocces 583,372 566,106 1,105,576 
te nn ods Se aeeade TO Meenweks 71,348 
a 2 ae n.,  ccbewass .... e0bedeka 82,048 
Beas’ BS Saves cts -  ceBeccce HAM tedea 19,126 

ac coceccte 1,259,989 1,145,950 4,964,829 
Corn, contract....... 338,439 382,904 1,556,318 
Oats, contract....... 4, 936, 982 4,528,496 6,281,918 


Stocks in all positions in store increased in wheat 322,000 bushels. 
and rye 4,000 bushels, and decreased in corn 76,000 bushels, oats 
428,000 bushels and barley 6,000 bushels. Detailed stocks this and 
previous weeks follow: 














Stocks—bushels. This week. Previous week. Y 
WT ist aenéoeeeas 5,418,000 5,096,000 
GE VEEN hetecwaTi 834,000 ,000 
ID Nas shin esha aisle da 12,305,000 12,733,000 1 
SI is ins is oe de os eli aces 83,000 79,000 
Barley od om Cedbwinnt a 909,000 915, 000 
19,549,000 19,733,000 27,459,000 


Included in the foregoing are 75,000 bushels oats afloat on the 
river. Flour receipts were 219,000 barrels, against 406,000 barrels 
last week and 220,000 barrels in 1918; shipments, 229,000 barrels, 
compare with 297,000 barrels last week and 125,000 barrels last 
year. Combined movements of grain at this port, 14,271,000 bushels, 
compared with 10,500,500 bushels last week and 7,784,000 bushels 
in 1913. Compared with last year, increases appear in receipts 
138.5 per cent. and shipments 45.5 per cent. Detailed movements 
this and previous weeks follow: 

































































Receipts—bushels. This week. Previous week. Year ago. 
EG ra 2,847,000 1,602,000 224,000 
AE a oe 1,882,000 1,082,000 86,000 
CORR 60: 0 0a hes Wome 3,567,000 2,802,000 2,178,000 
tek a & bed wie oe cae Y 66,000 104,000 
BOSE Bek EPei oe os ° 790,000 709,000 890, 000 
BOR Sac ceeci 9,155,000 6,251,000 4,257,000 
Shipments—bushels. This week. Previous week. Year ago. 
Dt ttt onan a 1,480,000 440,500 431,000 

COE f wis do's dé cdaeece 794,000 559,00( 1,244,000 
CR os we tabae cadecs 2,543,000 3,023,000 ,700,000 
EE o> > cand 6 06we 0% sak 48,000 50,000 ,000 
Barley bes ‘deedieeder 251,000 177,000 130,000 
ER ee 5,116,000 4,249,500 3,527,000 


The visible supply statement of grain in the United States, east 
of the Rocky Mountains, exhibits increases in wheat 2,773,000- 
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bushels, corn 40,000 bushels and barley 58,000 bushels, and de- 
creases in oats 150,000 bushels and rye 43,000 bushels. The prin- 
cipal port increases in wheat were: Minneapolis, 942,000 bushels ; 
on lakes, 1,484,000 bushels; Duluth, 752,000 bushels; Chicago, 322,- 
000 bushels; Kansas City, 339,000 bushels, and Boston, 160,000 
bushels. Similar wheat decreases were: Galveston, 557,000 bushels ; 
Baltimore, 348,000 bushels, and New Orleans, 249,000 bushels. 
Corn increased 378,000 bushels on lakes and decreased 177,000 
bushels at Buffalo. Similar port increases in oats were: Baltimore, 
873,000 bushels; Milwaukee, 467,000 bushels; Detroit, 441,000 
bushels ; Duluth, 268,000 bushels, and Philadelphia, 161,000 bushels. 
Similar oat decreases were: Buffalo, 1,192,000 bushels; Chicago, 
428,000 bushels; New York, 420,000 bushels; on lakes, 219,000 
bushels, and New Orleans, 192,000 bushels. Detailed United States 
stocks this and previous weeks follow: 


wae ks—bushels. This week. Previous week. Year ago. 
WEOES -sudwid t's ¥O06 65,922,000 63,149,000 55,105,000 
oa pe a ie 3,114,000 3,074,000 6,206,000 
- o< ate'é ab be hha te 31,866,000 32,016,000 31,684,000 
_', BOSE PRT AE TEE 1,897,000 1,940,000 2,032,000 
Barley ae ee ee 5,091,000 5,033,000 5,197,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 1,301,000 bushels, 
oats 187,000 bushels and barley 100,000 bushels. Detailed Canadian 
stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ag 
We (a dws Cows 21,728,000 23,029,000 18,585, 000 
IEE sin, te hembiuttec trike © We & 0 3,976,000 4,163,000 7,910, 000 
EY / bvo:6aie coiee as 744,000 844,000 3,932,000 


Provisions again were in moderate request, although average 
prices were more favorable to buyers. The foreign demand is un- 
usually slow and more seasonable weather conditions are required 
to stimulate domestic needs. The apprehension of foot and mouth 
disease among cattle in a few States outside of Illinois has caused 
closer inspection at the Stock Yards. There has been little decline 
in the current receipts of meat animals, the total being 347,027 head, 
against 348,198 head last week and 369,164 head in 1913. The fall- 
ing off at this time appears mainly in sheep and hogs. The shipping 
sales are running light and this lack of demand permits increased 
packing operations. Stocks of lard in the United States, as reported 
by Fairbank Company, were 34,548 tierces on November 1, 1914, 
against 139,989 tierces on October 1, 1914, and 223,412 tierces on 
November 1, 1913. Stocks of provisions in Chicago decreased 14,- 
966,692 pounds in October, and are only 785,091 pounds lower than 
on November 1, 1913. Detailed stocks at the dates named follow: 


Nov. 2, 1914. Oct. 1, 1914. Nov. 1, 1913. 
Mess Pork, bbls.— 












































iy Ms ss 6 0s 066 ES i tw +6 ele 651 
LC ee 18,099 20,189 8,443 
Repacked .......... 4,952 esc Fst i 
Other kinds......... 33, 094 37,949 21,329 
ard, tcs. — 
RE ae ne 2.5 hg gaan oo 2,847 
| EEE eres ee 12,492 120,921 61,933 
Other bin@s......... 6,734 7,487 16,928 
Short ribs, lbs.— 
New con nt eeeeveveeees 535, 158 ceonpeecevee 389,500 
eae 3,375,826 10,020,531 4,597,089 
Short clears......... 106,916 34 91,160 
Ex. sabe clears—. 
M6 as 06 0e'e'e-s ¢ eee 605,461 
| gf PPS 2,220,372 4,151,992 3 050,899 
Extra short ‘ribs PE 1,371,307 2,337,096 1,719,651 
Short fat backs...... 2,827,065 2,640,446 3,008,125 
D. s. shoulders...... 55,760 92,537 50,291 
S. p. shoulders...... 254,543 205, 561 249,161 
SO a 17,915,879 19, 945, 177 14,360, 681 
D. 8. bellies......... 13,368,784 14,437,231 14,005,82¢ 
S. p. bellies....... 3,252,005 3,113,741 4, ,959, 424 
SB Sarre 3,290,237 4,076,108 2'628,800 
Skined hams........ 9,958,949 10,795,220 10,929,06€ 
Other meats........ 3,665,22 4, 632, 288 2,657,561 
See Sh 0. ean bon 62,517,610 77,484,302 63,302,701 





DRY GOODS SHOW IMPROVEMENT 


Carpet Auction Successful — Cotton Goods 
Firmer and Higher 








COTTON GOODS.—Considerably more domestic busi- 
ness has been passing in gray and brown cotton goods for 
domestic and export purposes. Wide print cloths have 
recovered a full %c. from the low points and many sub- 
stantial contracts have been entered into for deliveries 
beginning in January. Three thousand bales of sheetings 
have been sold for shipment to the Red Sea and there is a 
gradual and steady increase in the demand for goods from 
other foreign ports. Colored cottons are still unrevised in 
several important instances, more particularly on the 
coarse yarn heavy weaves, such as duck, denims, tickings 
and working suit goods. The scarcity of dyestuffs pre- 
vents a revision in the prices of prints, ginghams and other 
light weight colored cottons of a staple character and 


buyers are simply filling in their needs by small purchases. 

While there was some improvement in the demand for fine lawns 
in the gray, the volume of business coming forward for spring on 
fine and fancy cottons is much below normal. Orders are being 


taken on wide colored domets for manufacturing purposes and 
revisions made from last season have varied from 1c. to 2c. a yard. 
Some mills have booked all the business they can handle on these 
cloths, while others are making slow progress. The substantial 
volume of export trade on duck, underwear and hosiery, and many 
kinds of hospital supplies is making up in part for the light domestic 
trade. Southern markets continue very dull and unsatisfactory. 

WOOLENS AND WORSTEDS.—tThe movement in dress goods is 
better than the movement in men’s wear. The large corporations 
making staple light weight dress goods are busy on old orders, but 
are making slower headway in accumulating future business. Cloths 
like gabardines, serges, poplins and satin-faced materials are mov- 
ing in fair volume, but only the better grades of cloakings and fancy 
dress fabrics are being sold. Cutters of suits are not getting a 
normal repeat business and this hesitation is spreading to the mills, 
in the way of delays in shipments of orders for goods coming from 
the looms. The ready-to-wear trade is doing a sub-normal business, 
This causes buyers to be very conservative in placing future con- 
tracts. In men’s wear lines cancellations continue to be a very 
serious factor in the trade. The clothiers are not doing a season- 
able trade in either fall or spring merchandise, and goods on order 
with mills are being held up. There are some large concerns that 
are well engaged, but many others find their orders uncertain. The 
cooler weather has helped the trade in overcoatings, yet concessions 
of a substantial character on spot goods do not seem to move them 
satisfactorily. There are many good orders in for sweaters, wool 
underwear and hosiery, and a very considerable demand for blankets, 
but this business is not yet offsetting the hesitation in suitings and 
overcoatings. Conditions in the raw wool markets are becoming ir- 
regular because of the working of various embargoes on shipments. 

SILKS.—Trading in silk piece goods is generally light and rib- 
bons are less active. 

YARNS.—Large orders have been placed for sweater yarns, but 
trade in weaving yarns is quiet. More business has been done at 
low prices in cotton yarns. 





Dry Goods Notes 


Fall River sold 280,000 pieces of print cloths last week, of which 
80,000 were for spot shipment. 

The auction sales of carpets last week amounted to $4,000,000 
worth of rugs and piece goods. 

Flax growers in Ireland are becoming anxious about. seed for 
next season and are preparing to experiment with American grades. 
The linen trade in coarse yarn goods continues active, with prices 
very firm. 

Substantial quantities of cotton fleeced underwear have been 
sold for distribution in foreign countries formerly supplied from 
Austria and Germany. 

Jobbers began to show more interest in heavy brown cottons during 
the week. 

It was easier to secure financial accommodation for dry goods 
purposes during the week and this phase of the situation was held 
accountable for the wider inquiries received. 








NEW CARPET SEASON 


Prices Generally Lower and Prospects Consid- 
ered Good 


An auction distribution of $4,000,000 worth of carpet piece goods 
and rugs preceded the opening of a new carpet season and led to a 
more general expression of confidence on the part of most dry 
goods buyers operating in primary markets. All the goods offered 
were sold and buyers from all parts of the country participated in 
the distribution. 

Following the conclusion of the sale prices for a new season 
were named. Although wool is higher and colors are costly and 
hard to get, it was accepted as an essential of meeting the mer- 
chandising position throughout the country that prices should be 
reduced from last season. Accordingly, leading factors reduced 
quotations as much as 50c. on some standard rugs of large size. 

On some goods values were held at the level of last season and a 
great many new designs were offered. Piece goods were not changed 
to any extent. It was stated that soon after the new season’s 
offerings were shown some large purchases were made by operators 
who had already purchased freely at the auctions, and in most 
instances carpet agents are looking for a much better selling season 
than they were anticipating a month ago. 











The Boston Wool Market 


Boston.—There is a fair volume of trading in wool on account 
of manufacturers and some speculation in scoured domestic between 
dealers. Supplies, domestic and foreign, are held with confidence 
and there is a strong tone to the market. The outlook is considered 
bright, as stocks of domestic are well in hand, the mills are busy 
and consuming large quantities, and it looks as though available 
supplies in foreign centers would all be needed for consumption 
abroad, largely in Great Britain, where army requirements have 
caused a boom in the textile industry. 
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HIDES AND LEATHER 


Little Change in Leather, but All Varieties of 
Hides Active and Higher 


HIDES.—The entire hide market has suddenly developed 
an exceptionally buoyant and advancing tendency and tan- 
ners have paid advanced prices for practically all descrip- 
tions, with holders now demanding further increases. 
Trading in packer hides continues brisk and, while the in- 
creases demanded over latest advanced rates secured on 
branded hides have tended to restrict new business to some 
extent, buyers are reported to have entered the market for 
native steers in a large way, taking clearance quantities of 
November-December salting ahead at 21%c. Branded 
cows have moved freely during the past week or ten days, 
October salting bringing 18%c. and September kill 18%%c., 
while some butt brands changed hands at 19%c. In these 
instances an increase of 4c. was registered over former 
trading rates, and the packers being now well cleaned up 
on most varieties of branded hides are asking an additional 
advance of \c. to Y4e., talking up to 20c. for heavy Texas, 
18% c. to 19c. for light Texas and Colorados, 19%%c. for butt 
brands and 18%4c. for extreme light Texas steers. Country 
hides show an even more rapidly advancing tendency than 
packer take-off, probably because there was a wider spread 
between last selling rates and values now asked than in 


other descriptions of raw material. 

Dealers say that the situation partakes of the nature of a boom 
and while recent trading in buffs in Chicago was around 17 c., with 
extremes ic. higher, sales have been effected at good Middle West 
points, including Michigan, Ohio and Indiana stock, at 18c. and 
19¢c., respectively, f. o. b., while Chicago dealers now claim that buffs 
are unobtainable at 18\4c. for shipment within two weeks and de- 
mand 18%c. for November delivery and 18%c. for shipment next 
month. Buffs are unquestionably the firmest variety on the country 
hide list, being correct weight to suit the present demand for the 
production of leather suitable for export, but the paucity of sup- 
plies restricts trading to some extent. The River Plate market, in 
both dry and wet salted varieties, is advancing daily, in keeping 
with domestic descriptions, and common varieties of Latin-American 
dry hides have lately registered advances of %c. to 1c. between 
frequent sales. Bogotas sold up to 27c. as a basis for mountains, 
and following this Puerto Cabellos brought the same figure, while 
Central Americans are also held at 27c. Calfskins are firm in sym- 
pathy with the hide market, but are not in the same demand as heavy 
stock and no particular change is noted. Chicago cities are held at 
2214c. to 28c. as to quality, and New York cities sold this week by 
the piece at $1.80, $2.47%4 and $2.8714, respectively, for the three 
weights up to 12 pounds. 

LEATHER.—Business ‘in lines suitable for European military 
uses is goed, but otherwise trade generally is slow. There is, how- 
ever, sufficient foreign business for tanners to continue operations 
in the hide market and pay advanced rates, which is full evidence 
that extra good trading is passing for shipment abroad. From in- 
quiries received by local concerns through their London corre- 
spondents, it is known that the English leather market is closely 
sold up, especially stock suitable for military goods. Sole leather 
in this market, despite the apparent disinterestedness of home 
buyers, is in continued good call, especially heavyweights for ex- 
port. Jobbers in New York report business with finders as very un- 
satisfactory, but they say they find tanners decidedly stiff in their 
ideas. Holders are quoting hemlock good damaged dry hide sides 
in Boston up to 3lc. and poor damaged at 29c., and while certain 
grades and weights sell lower than these figures, substances suitable 
for export are said to be unobtainable at less. The eastern market 
on union backs is generally regarded as not over 42c.- tannery run, 
unless for especially choice stock in a small way, and buyers are 
quoting a general range on backs of 40c. to 42c. tannery run ac- 
cording to weight. Oak sole is a strong factor, but trade passing is 
chiefly consummated with foreign shippers and the market in a 
domestic way is apparently as quiet as ever. Stocks are small, how- 
ever, and it is reported that some particularly choice tannages of 
No. 1 scoured bends sold in limited quantities up to 52c. Belting 
manufacturers enjoyed a fair business up to the middle of last 
month, but since then trade with them has slackened off materially. 
The demand from shoe manufacturers for sole leather offal has 
lessened. There is a demand from foreign operators for dry hide 
bellies, etc., but while sales are claimed in Boston of bend bellies 
at 18c., with up to 19c. talked, sales of these were recently made in 
the local market at 17c. Upper leather in heavy sides continues to 
sell liberally for foreign consumption and tanners are busy produc- 
ing and shipping out this class of stock, but otherwise business is 
quiet. Manufacturers of women’s shoes are using patent leathers 
for vamps, etc., and calfskins are generally neglected, except heavy 
skins, which are in request for shipment to Europe. The home trade 
in glazed kid is improving somewhat, and in certain instances it is 
Claimed that export business is being resumed in this article, but, 








on the whole, goat leather conditions are unsatisfactory. While the 
call for sheep leather is decidedly less active than a while ago, prices 
are strongly maintained on all kinds owing to the scarcity and pro- 
nounced strength prevailing in raw material. 

BOOTS AND SHOES.—While general complaint is heard regard- 
ing domestic business the same as in the leather market, it is re- 
ported that manufacturers of women’s shoes are fairly busy, 
especially in the Middle West, and that the chief dulness exists in 
men’s lines. Cincinnati manufacturers report taking satisfactory 
orders for women’s footwear and Brooklyn producers are well en- 
gaged. It is reported that 70 per cent. of the upper stock used in 
these women’s shoes consists of the various kinds of patent leather 
and the bulk of the balance cloth. Large army contracts continue 
to be received and reports are that the leading St. Louis concern 
accepted a contract recently involving goods worth $250,000. There 
is some question as to whether this order can be filled, owing to the 
scarcity of heavy leather, and this business it is said will keep the 
Seller’s heavy shoe factory running for several months. Jobbers are 
having only a fair trade and show little inclination to speculate, in 
most instances purchasing only such lots of which they are assured 
of a ready outlet. Retailers report a fair demand for tans in calf 
leather goods, and patents, particularly for women’s wear, have met 
with unusual success. Cloth top shoes in both men’s and women’s 
styles are shown in the fashionable shops and many are being sold. 





SHARP ADVANCES IN SHEEPSKINS 


Marked Enhancement in Demand Owing to War 
Requirements Strengthens the Market 


The European war, which has been responsible for some abnormal 
changes in trade conditions in this country, has had the effect of 
stimulating the demand for what are known in the trade as shear- 
lings, being the pelts of freshly shorn sheep. Desirable selections of 
these have always found a market with domestic robe and coat 
manufacturers; the skins being tanned with the short wool on, 
which make up into desirable linings for such purposes. Naturally, 
at the present time there is an urgent call from European Govern- 
ments for these for military purposes, as the skins cost little as 
compared with fur-lined material and are just as serviceable as more 
expensive stock. In some respects they are better adapted for rough 
usage such as is met with in military campaigns and are particularly 
desirable for winter wear owing to their warmth. 

With cold weather fast approaching, European parties have 
scoured the world’s markets for these shearlings and are active 
buyers of American stock. The robe and coat makers and tanners 
of this country have in former years, under normal circumstances, 
imported a large share of their shearlings, but on account of em- 
bargos levied abroad on exportations of hides and skins, as well as 
by the Colonial Governments of British possessions, particularly the 
heavy producing countries of Australia and New Zealand, with 
especial emphasis placed on sheepskins, etc., importations have vir- 
tually ceased, and as a result manufacturers, principally located in 
the middle and northwestern States, have been obliged to secure 
their supplies from domestic sources. 

The effect upon the market has been naturally buoyant. The eail 
in this country for shearlings suitable for making linings adapted 
for army wear developed after a good portion of the season’s pro- 
duction of shearlings had been sold. Shearlings are a product of 
summer, but such lots as have been available were quickly snapped 
up. So keen has been the demand that even skins with half-grown 
wool on them have been taken, with the latest sales at materially 
higher rates over the basis of the market a short while ago and 
more than was previously anticipated. Late take-off packer sheep 
and lambs, averaging around 13 pounds in weight, of coarse and 
medium wool varieties show relatively more strength than the finer 
wool skins. The heavy demand for these varieties has strengthened 
the entire wool sheep pelt situation and as an indication of the 
rapidly advancing market, pelts selling a few weeks ago at around 
$1.05, with up to $1.10 asked, were quickly advanced to $1.25, and 
an instance is noted this week of a large Chicago packer who, ex- 
pecting to sell his sheep and lambs from his various western killing 
points at around $1.20 to $1.22% as they ran, found the bidding se 
spirited that $1.30 was secured for all points except Kansas City, 
for which $1.27% was obtained, owing to Mexican stock being in- 
cluded in these. 





The Boston Leather Market 


Boston.—Shoe factories are no doubt materially benefited in sevy- 
eral instances by foreign orders, but the industry as a whole is still 
unfavorably influenced by the slowness of the domestic demand. It 
is believed that the size of the export orders for footwear has been 
exaggerated. This condition of the boot and shoe trade is reflected 
in the leather market, the demand being generally quiet, though 
tanners employed in making of leather for export are said to ‘be 
busy. Values of leather are firm, but manufacturers running on 
domestic business object to the comparatively high prices quoted by 
sellers. Manufacturers find difficulty in getting an advance on their 
preducts and feel that they cannot pay more for leather. The retail 
distribution of footwear is moderate and supplies on hand are abeve 
the average at this season. 
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COMMODITY MARKETS FIRMER 


Numerous Leading Articles Display 
Strength Than for Some Time Past 





More 





There was some reaction in the downward trend to com- 
modity prices this week, and somewhat less activity, there 
being only 75 changes in the 318 quotations received by 
DuUN’S REVIEW, of which 43 were declines and 32 advances. 
Considerable strength developed in high-grade eggs and 
butter, owing to active demand and moderate supplies, and 
cheese held steady, but there was little change in the poorer 
selections and they were comparatively neglected. Re- 
newed buying for export had a stimulating effect on the 
grain markets, substantial increases being established in 
wheat, corn, oats and rye, and higher prices being asked 
for some grades of flour. The order to close the Stock 
Yards at Chicago caused a sharp upturn in the quotations 
of live beef, hogs and sheep, and provisions sharply ad- 
vanced. A renewal of active trading in hides was accom- 
panied by much firmer prices, but while leather fully main- 
tained its former strength, values on all varieties were 
practically stationary. Conditions continue easy in the 
iron and steel market, with further moderate concessions 
granted on both raw and semi-finished products. A sharp 
upward movement in tin was the feature in minor metals, 
for while there was a slight decline in svelter, antimony, 
lead and copper held steady. There was a much better 
feeling in spot cotton, increasing exports having a favor- 
able effect on quotations, but raw wool was very irregular, 
advances in some grades contrasting with recessions in 
others. Sugar was very weak, as was silk and also hops 
and salt fish, while coffee, naval stores, beans, cottonseed 
oil and rice were firmly held. 





BUTTER.—-Continued scarcity of fine fresh. stock gave a further 
upward impetus to prices shortly after the market opened on Mon- 
day and the increased strength was well maintained after the 
holiday. Extra creamery was in fair demand and butter scoring 
92 points advanced to 34%c., while the higher scoring offerings 
brought from 35c. to lor most of the time there was 
hardly enough high grade butter to meet requirements and quite a 
number of buyers turned their attention to firsts or storage goods. 
The best of the former sold up to 33c. and fair amounts were taken 
at or near that figure, while there was also a brisk movement within 
a range of 29c. to 31c. Considerable strength developed in storage 
goods, and the best offerings were quoted as high as 33e., although 
this was exceptional and the bulk of the business was transacted 
at 31%c. to 32%c. More inquiry was made for seconds, and under 
the influence of an improving demand, these grades displayed an 
upward tendency. Process was firmer in sympathy with the rest 
of the market, although trading was rather quiet. Ladles and 
packing stock were in rather light supply and as both met with 
fair inquiry the tone was firm. Receipts for the week were 31,929 
packages, as against 37,059 last week, 36,359 the same week last 
year and 34,949 the corresponding week in 1912. 
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CHHESE.—Although the market displayed considerable strength 
this week, the volume of trading was of very moderate proportions, 
business consisting mainly of small lots to meet current needs. At 
the same time holders do not appear at all anxious to press sales, 
as the initial cost of goods is regarded as too high to allow of 
satisfactory profits at the present level of values. State-made 
whole-milk specials, both white and colored, were quoted at 15c. to 
15\%c., but there was plenty of very fair quality stock offered at 
144oc. to 14% c. and a good many buyers confined their purchases 
to this. Fresh State Daisies were repeated at 15c. to 15%c., but 
attracted little attention. Some inquiries were made for good 
quality skims, but the prices asked for the stock wanted, 12\c. to 
12%4c., was above the views of buyers and not much business was 
put through. Receipts for the week were 12,788 boxes, as against 
15,038 last week, 7,626 the same week last year and 20,150 the 
corresponding week in 1912. 





HGGS.—Moderate receipts and increased scarcity of strictly 
fresh-laid eggs caused a further advance in high grade stock, but 
the medium and lower qualities displayed considerable irregularity, 
as holders found it difficult to interest buyers in this class of goods. 
All choice selections were quickly taken as the supply was inade- 
quate to meet the demand and in consequence many buyers were 
compelled to turn their attention to storage goods. The increased 
inquiry for the latter resuited in a firmer feeling and the strength 
that developed was assisted by good-sized sales for export. Receipts 
ef nearby fancy fresh-gathered eggs were extremely light, and as 
there was a brisk demand for these prices were very firm. The 





following was the range of quotations: Fresh-gathered, extra fine, 
36c. to 38c.; extra firsts, 33c. to 35c.; firsts, 30c. to 32c.; dirties, 
No. 1, 22c. to 23c.; refrigerator firsts, charges paid, 2444c. to 25c.; 
nearby fancy fresh-gathered, 52c. to 55c. Receipts for the week 
were 48.771 cases, as against 60,345 last week, 47,443 the same 
week last year and 41,736 the corresponding week in 1912. 








NAVAL STORES.—Some improvement in the situation at 
Savannah was reflected in a somewhat steadier tone in the local 
market, for while turpentine remained in moderate seasonable 
demand there was less pressure to sell and holders were not so 
much disposed to grant concessions. Sales generally were made 
around 45%c. to 46c., but the feeling prevailed that most indica- 
tions pointed to a lower level of vaiues. There was no change of 
importance in rosins, demand being still quiet, with quotations 
repeated on the basis of $3,75 for common to good strained and the 
market displaying a yielding tendency. ‘Tar and pitch continued ' 
in extremely moderate request, but were fairly steady, the former 
being quoted at 6.50 for kiln-burned and the latter at $4. Receipts 
and shipments of turpentine and rosins, in barrels, at Savannah 
for last week and for the season to date, with comparative figures 
for last year, are given below: 


Last Week Season, Season, 

Week. 913. 1915-14. 1914-13. 

Turpentine, receipts......... 2,448 4,102 110,714 159,82 
7 shipments....... j 2,019 1,254 93,606 143,613 

“ a A Selle ticiy cella 29,126 31,141 
Rosins, receipts............. i 9,269 13,637 317,857 400,339 
¥ IN, ois 5 bn doe AU 0b et 12,156 12,304 316,857 336,915 

- PEs co Gcccdes'e, “saves | veure 111,425 154.630 





TOBACCO.—There has been no particular change in the local 
market for leaf tobacco, demand being still very light and buying 
in small lots the rule. Some manufacturers, however, report a 
slight improvement in the cigar trade and this is expected to be 
reflected very soon in a better inquiry for leaf. Some sales have 
been made of Wisconsin, but there is much complaint as to the 
quality of the offerings and the actual volume of business was not 
of very large proportions. Prices generally are fairly steady, 
especially on good quality binders and fillers, which are scarce. 
Sumatra is being well taken, a good many buyers providing for 
future reauirements in expectations of a shortage in the supply. 
Cuban leaf is quiet but quotations are very firm. Philadelphia.— 
A fair business has been transacted in domestic leaf tobacco during 
the past week, with a substantial improvement in the demand for 
good grades of Pennsylvania and Connecticut. Sumatra and 
Havana were taken in moderate amounts for immediate use and total 
sales aggregated a liberal amount. The large cigar mnufacturers 
continue to report a good business being received from western 
points, but trade in the South is very dull and local demand is 
quiet. Collections are generally slow. 





HEMP.—rTYrading continues exceedingly quiet in the local market, 
there being no evidence of any increase in interest on the part of 
manufacturers, who are waiting either for lower quotations or for 
some improvement in the demand for the finished products. Cables 
from Manilla state that 614c. is quoted for fair current for shipment, 
but this price is not satisfactory to sellers and they are not pressing 
offerings. The decline has also caused a falling off in receipts, 
which for last week amounted to only 12,000 bales, while estimates 
are for 16,000 this week and 14,000 next week. Sisal is quiet at 
41%4c. for shipment, and istle is dull and unchanged. There has been 
some improvement in the jute situation, and the market is fairly 
steady on the basis of 4.15c. for November shipment. The fibre is 
moving more freely from Calcutta, but the tone was strengthened 
by the entrance of Turkey into the war, as it was pointed out that 
should there be any interruption to traffic through the Suez Canal 
shipments would be delayed as they would be compelled to make the 
trip around the Cape of Good Hope. 





COFFEE.—There has been no improvement in the demand for 
spot coffee, but the situation is considered fairly satisfactory in 
view of prevailing conditions, as current consumption is sufficient 
to take care of arrivals. Prices show practically no change, being 
maintained at the basis of 6c. to 6%c. for Rio 7s and 10c. to 10\4c. 
for Santos 4s. Advices from Brazil are of somewhat firmer condi- 
tions in the primary markets, but the continued irregularity of 
exchange and the advance in war risks operate against the transac- 
tion of business. Nevertheless, the domestic demand is of a hand- 
to-mouth nature and little disposition is displayed by distributors 
to stock up for future requirements. 








SUGAR.—The refined sugar market displayed marked irregularity 
and weakness during the whole of the past week. The downward 
tendency to prices that has prevailed for a considerable period has 
reduced the placing of new contracts by distributors to a minimum 
and they are holding off and waiting for developments. Competi- 


tion by the best product is becoming an important factor, and while 
the list price remains at 5.40c. for fine granulated, this figure is 
purely nominal, as all interests have been accepting business at 5c. 
The decline, however, did not stimulate the operations of distributors 
to any great extent as a good many of them are well provided for 
the present, and are not inclined to take sugar, in view of present 
conditions, in any but a hand-to-mouth way. 
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Newfound- basic, valley, - “| 12.50 3.25 Oniena, Jersey... .-.-.. 75 1. 

reeves =a oe r Bessemer, Pi . ve me yr re Petatoes, State, iw b a a? 4 

6 sublima eecee forge, ” e “4 ruta eee . 

tartar, ad “ —— a aan Billets seem. a yt Hig white sscces bbls 1.00 50 

Balt ssieeeosaae by 4% || open-bearth, Phile.:::. ‘*|-21.40 | 2550 || WOOL, Philadelphia: 25,46 92.52 

9 salts, dom...1601b| 2.25 90 , Pittebargh.. “ |«25.50 28.50 00 grades.....Im |_ ‘26 26 

Russian soscoccoelD or. 1.15 70 Steel rails, hy., at mill .ib 1% 1% eeeeeeeoeaee eee oi, 

eeseoccoeoees —_ 40 75 Iron bars, ref., Phil.100 ib 1,12 1.32% neeseeeseseseseeeee .. 29 a7 
Menta ae Bly Bly gh ittsburgh eR 1.15 45 eecessesesesee 
eil, refined......gal| “2.25 2.10 teel bars, Pitts.... *“* “ |— 1.10 1.30 N. ¥. & Michigan— a 26 a2 
cube, No. 1...lb *8 9 Teok plates, Pitts.. “ ©“! 1.10 1.30 sesnenee hk? GB 22 
4 bulk .lb 24 20% . Pittebargh.. “ ‘“ |— 1.10 1.30 1008 .ccesees 
eae 25 38 Pi . * #i— 1.10 130 iscensin & Illincis— “ 19 S 
Sumatra poets 5 COT as 83 30 Sheets, ss. Bime .nccccscssssecese oe [+ 25 4 
le, jot lots... * 60 60 Shiai ee 1.90 2.00 | Medium ..ccscocsssecs oo | + 26 a2 
boge, pipe eeeeece o ==» 65 62 Wire Nails . Pitts. eee 66 66 60 1.60 — blood 2 ae eapeti ot se + 21 26 
endebecoeseone 66 22 16 Out Nails, *Pitts.... a6 ee 1.60 1.55 eeeseeeeseseesee 
Mastic a - 90 59 Barb Wire. galvan- vores & Seuth Dakote— | |_ 19 17 
Sbeiinc, D- 0 we Seen ae = a6 1 te ised, ar >in 2.00 2.00 Maen store teres ae a g1 19 
eeecccces é Goke, Coan’ ville even. eeeeeeeeeeeoeee ee + 23 19 
hh] Ne. yee os 50 50 1.60 190 & idaho. 
a 1.55 1.35 ——. prompt 2:00 2.65 ng tl Idaho— | is 1 
aienie ‘6 3.75 3.55 Alumiaum., 20 21 eeeeeeeeeeee oo |. 1s 1 
oh +23 4.00 Sopper, Taney 3 + my Heavy seeceesceeeseeoes 
Ketetorm GOASBOS..ccces . eecea . OOLEN @00 
° eccceee 5.40 4.20 Bpelter N. seeeseeeecesce ms 5. 5.36 by Aa Clay wan? 16-e8.yd 1.55 Als 
te Silver, crystals. - 314, 37% Ky. eeeeeeoeeaeeee o 3% 4.35 Serge, ila, eeeeeeeeee# o 1. ly 1.123% 
@MICR . occ ccccccccldD S's 3 =. “r" eeeeeeeee + 34 39.90 > we. 16s. eee sad 1, y 1.62% 
MBISO ccccccsecces 1.75 1.65 i. ¥.i00 in. nox 3.39 3.64 TF wt 1.25 135 
eeeaee ee eeaeeeeee ee o 2.30 2.25 “uct SYRUPS: in. os 80 3@ 
wcccccccccce | — 4.50 6.15 New Orleans, eunt. = all-wersted’ Pas- 

15-80%, tech... 7 foe a rr: COMMED ..sccecceeeeKRl . 1s GMB cccccesccescoccs ate 30 

fe no ee” ae” an oe oF Sf eS ee 














+ Means advance since last week. 


— Means decline since last week. 
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OCTOBER BANK EXCHANGES 


Total Smaller at Most Centers Than for Same 
Month in Recent Preceding Years 




































Clearings through the banks continue in much smaller 
volume than in recent preceding years, the total for Octo- 
ber at all cities in the United States, according to returns 
received by R. G. DUN & Co., from 129 leading centers 
amounting to $11,605,574,938, a decrease of 25.6 per cent. 
as compared with the same month last year and of 31.9 per 
cent. as contrasted with the corresponding month in 1912. 
The practical cessation of business in speculative and finan- 
cial channels owing to the continued close of the leading 
exchanges is reflected in marked contraction at New York 
City, that center reporting losses of 35.5 and 44.7 per cent., 
respectively, in the comparison with 1913 and 1912. Quite 
a number of cities outside New York report improvement 
over both years, but this is more than offset by the de- 
creases at other points, so that the total is 13.2 per cent. 
smaller than last year and 13.1 per cent. less than two 
years ago. Unsettled conditions in several important in- 
dustries throughout New England result in reduced bank 
clearings at most of the large cities, among them Boston, 
Springfield, Worcester, Fall River and Providence, and the 
aggregate at all points in that section is considerably less 
than in either immediately preceding year. Most of the 
principal cities in the Middle Atlantic States report more 
or less falling off in the volume of bank exchanges, Phila- 
delphia, Pittsburgh, Rochester, Binghamton, Wheeling and 
Wilmington, Del., being among the number, and in conse- 
quence the total at all points makes an indifferent com- 
parison with both years. Bank clearings throughout the 
South Atlantic States reflect the depression caused by cot- 
ton tharket conditions, decreases appearing at Baltimore, 
Richmond, Charleston, Atlanta, Augusta and some other 
points. Marked falling off at St. Louis, New Orleans, 
Louisville, Memphis, Chattanooga, Birmingham and other 
cities in the Southern States, results in a smaller total for 
that section than in either 1913 or 1912. Although a few 
cities in the Central States show some improvement, the 
total is much less than in either year, owing to the contrac- 
tion at Chicago, Cincinnati, Cleveland, Detroit, Kalamazoo 
and a number of other important centers. Fairly pros- 
perous conditions in the Western States are indicated by 
some improvement over both years at numerous points, the 
gains being especially noticeable at Minneapolis, Kansas 
City, Duluth, Fremont, Lincoln and Wichita. Reduced 
bank exchanges are general at the larger cities on the Pa- 
cific Slope, and though one or two centers continue to re- 
port some gain over one or both years there is a substantial 
decrease in the total in both instances. 
















































































Bie 1914. 1918. P.C. 1912, P.C. 
poetane. #726.171,976 $885, 239,787 —18.0 $990,008 564 —26.7 
Midd PE . 1,077,052.688 6.388,153 -156 1,244,531 1316 —13.6 
So. Atlantic: <8®'300.713 mr art oe 204 457,863,017 —15 2 
Southern . 2 753.78) 747,117,448 —2U.7 733.738,613 —1 4.2 
Cen. West. 1,849,025 90 2,09 "118,534 —l1i4 2,049,305,983 — 9.4 
Western.... 39,339,187 802,483,684 + 16 799,599,606 + 50 
Pacific se __ 533 493,711 _ oS 060 852 -11.2 604,824 796 —13 4 
Toal. . $5.9 996.1: 137,96( 960 "$6,5 »R5,025 2 9 —18. 0 26 1,869,895 —14.0 

. N. Y. City. . 5,609,436 W783 8 ‘693 ‘435 et —35.5 10 tse Soneie ~44.7 
U. 8S... . .$11,605 574,938 $15,578,460,596 ~25.6 817,020,867,510 -31.9 
—22.6 $646.2 97,000 —29.4 

—23.4 0 ‘663,006 > —31.3 

-—19.9 rt 6/1000 —21.9 

6.9 34,053,100 + 3.6 

2.2 §643,42,,000 — 138 

3.1 $3300 000 — 7.8 

4.3 574,534,0U0U 0.6 

1.0 88 /,000 — 1.5 

5.6 553,726,000 + 4.0 

- 03 578, 642,000 + 7.1 

OCTOBER 1914. 1913. P.C, 1912. P.C. 
$172,893 706 $176,666 600 — 2.1 — 6.9 

4 3n7 34, 269,840 — 2.6 — 83 

37.2° 2,347 29'114'484 — 48 + 09 

i=.54 9°38 20.116,422 - 38 6.1 

2.221 ,944 2,854,588 —22.2 —48.7 

8.756.766 14,417,354 3¥1 —2 5 

16-1 6,473,912 —41 —21.7 

1. $32,3 +2 43, ‘77,118 —f#1.3 —652.9 

57 .358,.75 9 ‘549.342 -37.3 —20.0 

$.126,3.8 14,087,142 —432.3 —26 1 

15,320,047 26,805,153 420 3] 

1,924,650 8,384,801 —43.2 —28.8 

11] 486.233 14,400,550 -2u,2 —17.2 

8. Atlantic.... %388,300.713 4487616811 -20.4 #457,863,017 -152 









































OCTOBER 1914. 1913. } od 
Boston..... oe 2,19° 333 $748, 18, ae —iv3 
Sprtonte LS &e ll. 2.544 12 9774 x. 

orcester..... 8°7515 13,344 -83 —150 
Fall River.... 4,672 972 7,020,8:2 -335 
New Bedford... 6.2.27: 6,028 962 12.2 
Lowell, ...++:. 3,144.357 2,712.957 +14.0 
Holyoke eee 4,41¥ i501 043, 56 +12.4 
Providence... 40,510,6uU0 1,900 -1 1 
Porland, Me. ~¥ 3,136 10 059, 491 -112 
Hartford...... 19,754 165 «3 ,209,35 56 144 
New Haven.... _15. 022 456 14572, i560 + 381 

New England $726,171.976 $885 .239.787 —18.0 

OcTOBER 1914. 1913. P.C. 
tte ere le és 8647 959 816 $782, by dep 24 -17.2 
Pittsburgh. . 230, ~1 420 -11.3 
Scranton...... 4 500,000 3b B41 oS onenes 
Reading...... b,91 2,392 8.727945 + 21 
Wilkes-Barre. . 7 540 237 7,825,518 — 4.7 
Harrisburg 7,446 332 83-64 — 60 
Wes cwetdces 4,2 6329 4.346 ,605 — 2.1 
MR e cs csSeces 4 527,902 5,379,347 —1°:.0 
Greensburg. 3,:72,744 4,271 62 —258 
Chester...... 3,305, 3 3,416,031 — 3.2 
Be’v’r Co., Pa 2,°05 259 2,898,571 -— 9.; 
Franklin...... 1,' 05 773 326,234 —24.2 
Buffalo....... 52, 00.000 67,782,643 ...... 
Albany....... 28 (27.857 33,376,713 —16.0 
oo iéé< 20,448,718 »3,154, -11.7 

14,138,787 13,941,641 + 1.4 
Pinghaméon.. 2,9€1,000 3,344,5 — 2» 
Trenton....... 15,440 7,85 4 — 5.7 
Wilm'st'n, Del t 808 149 Bey 286 —292 
Wheeling..... 897,697 10,583 672 -18% 
Middle....... #1,077 ,052,688 $1,276,388,153 —15.2 

OcTOBER 1914. 19138. P.C 
St. Louis...... $202 351002 $377,008 711 -1:8 
New Orleans 66,7193 6 89,306,4 9 -253 
Louisville ° 47,119,363 60,818,474 —22 
Memphis...... 3” ,.47°9 28% 47,207,044 —- 35. 
Nashville ~8,753, 93 37,30 ,.°67 —229 
Chattanooga 9,443 729 11,678,585 -17.4 
Knoxville..... 8.756 140 123 - 02 
Birmingham. . 11,802 900 16,237,129 —27.5 
] ile err 336 #510 7,289 580 -49.5 
*Houston..... 34 327,998 49,864,334 —3.:.2 
*Galveston.... 16,~99,4 ‘ — 7 
Fort Worth... 39.8.7,:00 44,063,188 — 9.5 
AUSUIB. oc cccce 6 055 ,':71 8,2.0,714 -—-262 
Beaumont..... 2.859 372 2,684.6 8 + 65 
Vicksburg..... 1,197 OvO 1 382,00 1 5 
Oklahoma..... 12,747,090 10.577,000 + O05 
Muskogee..... 4,221,603 5,624,570 -251 
rn. bee be» 60 5,977,400 6,328,800 — 5.6 
Little Rock. 9.4*5,573 12,5 9,076 —24.3 

Southern... #592 753,780 $747,117,448 —20.7 
*Change in compilation 
OcTOBER 1914. 1913. P.C. 
neapolis... $1721023°3 145,562,108 +12: 
Bt. Paul... 55.00 000 | 494 38,928 ..... 
Duluth....... 37,112 305 30,041,326 +23 
Des Moines.... 23,135 522 26,284,514 —12. 
Sioux City.... 14.9 994u 17,185,384 -128 
Davenport. 6,7>2,19°% 381,543 —19.1) 
Cedar Ra ids 1,00°° 0 991,163 ...... 
Kansas City. 30 358 923,744 7.5 
St. Joseph..... 29,614.440 8 891,492 —17.7 
Omaha......-.. 3.359,11% 44,408,419 —ll.s 
Fremont...... 1,705, 1,469,214 +16.3 
Lincoln....... 9,775.4 9 714, +114 
Wichita....... 16,6614 1 14,957427 +:138.7 

Se 6.876,70 536,634 - 8.8 

CNVePr.. sere a ke + a Pe i 7 - +t 
eR - u'8 .3'202 636,919 + 90 

ats sarees Saipan 1908 

a orks. ’ ( sa! : 

Grand Fi jr 6820 387 7368, 47 — 7.4 
Sioux Falls. 4.0: 0,000 4,2u6,616 ...... 

Western.... $%839.339.187 4802,183,684 + 5.2 

OCTOBER 1914. 1913. P.C. 
Chicago....... $1,261,.007,141 —13 3 
Cincinnati..... "9,0 9,750 —13.0 
Cleveland..... 102,770,2'8 —105 

ae 1,630,039 — 6.7 
Milwaukee.... 72,761 37v — U.2 
Indianapolis... 4,236 230 - 6.7 
Columbus, O.. . 26,634,400 - 8.1 
a: oteeeoos 26, +t 3.468 — 0.9 

eeeevee 8, 44 6 — 23.4 
Yousqutows.. 7528 074 -—- 31 
ss. S outtetec 8,291,000 + 856 
Canton....... et; fe - 0.5 
Sp rintield, O.. 4,317 ¢ 4 
I = eee 1,998 541 7.2 
Mansfield aeoe™ 2,665 546 + 30 

Evansville. 6,147 106 —12.7 
Lexington..... 2,776,525 —- +0 
Fort Wayne... a - ay Pe 2s 

South Bend.... ’ ‘ 

PS «enhanc 12,66:.191 -2 ..7 
Springfi’d, Il 49 6487 — 28 

‘kford...... 4.076.934 — } 
Bloomington. «.749 188 — 3.7 
Queer “> poem 3,464 *04 —5 6 
Decatur....... 1,/13 894 ~175 
Jacksonville 1,119 369 -251 
Danville...... 1 705 697 -118 
Grand Rapids 13,561,980 —12,7 
Kalamazoo 2 468,355 —1* 6 
Jackson....... 2 391,913 + 30 
Lansing....... 2,661,426 +260 
Ann Arbor.... 1 ‘068 ‘314 + 56.5 

Cen’] West. . $1,849,025,905 $2,096,118 634 —11.4 

OCTOBER 1914. 19138. ad od 
San Francisco. $2225 ' 563 $242,'57,630 — R81 
Los Angeles. . 4 393,66v 101,996,880 — 7.5 
Seattle....... e 5,2! a5 720 of 352,437 ib 4 
Portiland...... 62,1; €3,727,569 —182 
ee. bdmovve A iM B01 11,459,044 —:39 
Spokane...... * 752,116 21,484,095 22.0 
Salt Lake City. a7 10501 31,639,371 12.9 
Sacramento. 6 2R9 11,520,579 15.8 
Helena....... '<97 62 5,52 810 + 69 
Oakland...... 1B "209.387 6,065.°74 — 4% 
San Diego..... 7,6213°8 10,478,625 —?7.38 
Stockton...... 3,335,766 4,232,740 —21.0 
San Jose...... 4115,162 4,334,998 — 5.3 

Pacific. ..... $623,493,711 $590,060,852 -113 
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New National Banks 


SOUTHERN. 

SouTH CAROLINA, Laurens.—The Laurens 
National Bank (10652). Capital $50,000. 
O. B. Simmons, president; H. K. Aiken, 
cashier. Conversion of The Bank of Laurens. 

SouTH CAROLINA, St. Matthews.—The St. 
Matthews National Bank (10651). Capital 
$80,000. J. Skottowe Wannamaker, presi- 
dent; C. R. James, cashier. Conversion of the 
St. Matthews Savings Bank. 





Applications Received to Con- 
vert 
SOUTHERN. 

SOUTH CAROLINA, Lake City.—-The Farmers 
& Merchants’ Bank, into The First National 
Bank. Capital $100,000. 

WESTERN. 

MINNESOTA, Burdette.—The First State 
Bank, into The First National Bank. Capital 
$25,000. 





New State Banks, Private Banks 


and Trust Companies 
SOUTHERN. 

MISSISSIPPI, West.—Bank of West. Cap- 
ital $10,000. W. C. Barrett, president; R. A. 
Cross, vice-president ; C. M. Purvis, cashier. 

NorTH CAROLINA, Mebane.——-Mebane Bank 
& Trust Co. Capital $100,000. J. Archie 
Long, president; Benj. W. Warren, vice-presi- 
dent; Felix F. Smith, cashier. 

WEST VIRGINIA, Sutton.—Citizens’ Bank of 
Sutton. Capital $50,000. Incorporated. 


WESTERN. 

ILLINOIS, Decatur.—-First Trust & Savings 
Bank. Capital $250,000. Incorporated. 

INDIANA, Covington.—-The Citizens’ Bank. 
Capital $60,000. D.C. Reed, president ; Worth 
Reed, vice-president; 8S. P. Gray, cashier; 
John Latowrrette, assistant cashier. (Suc- 
ceeds the Citizens’ Bank (not inc.). 

INDIANA, Indianapolis.—State Savings & 
Trust Co. Capital $1,000,000. Mord Carter, 
president ; Wm. L. Higgins and Jonas Joseph, 
vice-presidents; Roy Sahm, secretary; Frank 
J. Geiger, treasurer. 

Iowa, Carroll.—German Savings Bank. Cap- 
ital $50,000. F. Van Erdewyk, president; 
W. R. Lee, vice-president; Leo J. Wegman, 
cashier.. 

Iowa, Shelby. — Shelby County Savings 
Bank. M. E. Clapp, president; Arthur Pryor, 
vice-president; Tewes Rohlfs, cashier. In- 
corporated. 

NEBRASKA, Grand Island.—State Bank of 
Grand Island. Capital $50,000. / ao * 
Thompson, president; Theo. E. Boehm, vice- 
president ; D. W. Gieselman, cashier. 

NEBRASKA, North Bend.—lirst State Bank 
of North Bend. Capital $25,000. Alex Thom, 
president ; T. J. Kastle, vice-president; M. C. 
Cusack, cashier. 

NEBRASKA, Wolbach.——-People’s State Bank 
Capital $20,000. Incorporated. 





Sourtu Dakora, Draper.—Live Stock Bank. 
Capital $10,000. Frank Zoske, president ; 
H. J. Zoske, vice-president; Alfred Zoske, 





cashier; Jos. Beach, assistant cashier. 

SoutH Daxkora, Fairburn. — Ranchman’s 
State Bank. Capital $10,000. Harry Wentzy, 
president ; H. G. Clason, vice-president; H. D. 
Brainard, cashier. 

WISCONSIN, Dresser Junction.—-Bank of 
Dresser Junction. Capital $10,000. Articles 
of incorporation approved. 

PACIFIC, 

MonrvaANA, Fairview.—Farmers’ State Bank. 
Capital $10,000. Adam Hannah, president ; 
H. B. Quackenbush, vice-president; Van V. 


Quackenbush, cashier; H. M. Hutchinson, 
assistant cashier. 





Changes in Officers 


SOUTHERN. 

LOUISIANA, Natchitoches. —- Merchants & 
Farmers’ Bank. Samuel Aaron is president. 

MARYLAND, Baltimore.—-National Bank of 
Baltimore. J. Monroe Holland is vice-presi- 
dent. succeeding W. Bernard Duke and J. 
Albert Hughes, resigned. 

MARYLAND, Baltimore. —- Second National 
Pank. Chas. C. Homer, Jr., is president. 

West VirRGINIA, Wheeling.—The National 
Exchange Bank. Dr. J. L. Dickey is president. 

WeEstT VIRGINIA, Wheeling.—-The Security 


Trust Co. F. J, Fox is secretary. 





Miscellaneous 
EASTERN. 

New York, Jamestown.—-Union Trust Co. 
Approval given to increase capital to $300,000. 
sUUTHERN. 

MARYLAND, Baltimore.—-National Bank of 
Commerce. Thomas C. Hildt, vice-president, 
has resigned. 

WESTERN. 

Iowa, Agency.—Agency Savings Bank. 
Capital increased to $15,0Q0. 

Iowa, Ossian.—Ossian State Bank. Capital 
increased to $35,000. 

Iowa, Union.—Union Savings Bank. Cap- 
ital increased to $50,000. 

PACIFIC. 

CALIFORNIA, San Francisco.—-Marine Trust 
& Savings Bank. Will change name to Ma- 
rine Bank. 





National Bank Report 


Comptroller of the Currency Williams an- 
nounced Monday that during the month of 
October twelve formal applications for con- 
version of State banks or reorganization of 
State or private banks were filed and five 
formal applications to organize national banks 
by individuals not connected with existing 
State or private banks. 

During the same month 21 applications 
were approved, eleven of these being for con- 
version of State banks or reorganization of 
State or private banks. 

During the month of October 24 banks, with 
a total capital of $1,295,000, were authorized 
to begin business, of which number 12, with 
a capital of $315,000, had individual capital 
of less than $50,000, and 12, with a capital 
of $980,000, had individual capital of $50,000 
or over. 

On October 31, 1914, the total number of 
national banks organized was 10,652, of which 
3,074 had discontinued business, leaving in 
existence 7,578 banks, with an authorized 





capital of $1,072,492,175, and circulation out- 
standing, secured by United States bonds, 
$739,716,693, and by other securities, $361,- 
119,940. Circulation to the amount of $20.- 
632,278, covered by lawful money deposited 
with the Treasurer of the United States on 
account of liquidating and insolvent national! 
banks and associations which had reduced 
their circulation, is also outstanding, making 
che total amount of national bank circulation 
outstanding $1,121,468,911. 





Automobiles in the United States 


Statistics compiled by Automobile as of 
October 1, covering the official registration 
of automobiles in the several States, indicate 
that there were on that date not less than 
1,758,253 cars of all types registered, as 
against 1,554,282 on July 1, a gain of 203,503 
in three months. These figures, however, 
include a considerable proportion of duplica- 
tion of registration, and, applying certain 
deductions, the probable total number of cars 


actually in use is placed at 1,735,369. These 
were divided by States as follows: 


New York....160,475 Oregon ...... 15,984 
kc canes 126,681 Virginia ..... 13,830 
Pennsylvania .122,773 Maine ...... 13,295 
OREO Gs de cide 118,950 South Carolina 13,000 
California ...118,061 North Carolina 13,860 
OO a 100,183 Rhode Island. 12,250 
Tee se caeds 75,000 Florida ...... 10,081 
Michigan .... 74,777 N. Hampshire. 9,029 
Massachusetts 72,966 Montana ..... 8,881 
Minnesota ... 66,954 Alabama .... 7,950 
Indiana ..... 66,700 West Virginia. 7,830 
Nebraska .... 62,129 Vermont ..... 7,505 
New Jersey .. 57,875 Utah ....... 5,927 
Wisconsin ... 52,000 Oklahoma .... 5,500 
Missouri ..... 50,612 Arkansas .... 5,415 
Kansas ...... 45,313 Kentucky .... 5,260 
Washington .. 27,182 Arizona ..... 4,798 
Connecticut .. 25,387 Idaho ....... 3,315 
Georgia ..... 20,406 New Mexico... 2,975 
South Dakota. 20,314 Delaware .... 2,926 


Maryland .... 19,345 Louisiana .... 2,650 


Tennessee ... 19, Wyoming .... 2,399 
Dist Columbia. 18,925 Mississippi ...- 1,650 
Colorado ..... 17,850 Nevada ...... 1,523 
North Dakota. 17,003 

| Ae ee ee ee eee ae 1,735,369 


Division as to gas and electric power and 
commercial and passenger cars is not uniform- 
ly stated in the several States, but so far as 
the returns show, the division was as follows: 


Gasoline Electric 
Total Pas- Com- Pas- Com- 
regis- sen- mer- sen- mer- 
State tration ger cial ger cial 
AM 6 8,050 7,700 250 Bee “ee 
Ariz. .. 4,863 4,577 228 Bae 
Conn. .. 27,230 24,235 2,659 420 220 
Ga. .... 20,516 20,000 16 es 
Ind. ... 67,000 62,000 2,500 1,200 800 
Me. .... 14,219 14,091 626 5 2 
Md. .... 19,845 17,554 1,601 175 100 
Mass. .. 73,846 65,116 7,059 92: 748 
Nev. ... 1,628 1,454 6 


N. H... 10,189 9,766 288 60 20 
N. ¥....162718 146.170 16.506 °...°°-... 


N. C.... 14,110 13,610 500 piwthe 
N. D.... 17,129 17,007 17 15 
Ohio ...118,950 118,763  .... 187 
Oxla. .. 5,500 5,325 25 ge 
Ore. ... 15,984 14,472 1,337 80 38 
Penn. ..128,553 112,000 3,500 10,371 2,682 
R. I.... 12,250 11,000 1,250 dena to to* 
Utah .. 6,032 5,764 149 Sa ee. < 
Vu »:s. eee” Fee 205 4 5 





TRUST COMPANIES OF THE UNITED STATES. 
Published by the United States Mortgage and 
Trust Company, New York. The twelfth an- 
nual edition of this valuable work of reference 
has just been issued and will doubtless re- 
ceive its usual welcome by bankers, merchants 


and others interested in this department of 
business. The new volume, in addition to 
giving the detailed statements of the assets, 
liabilities, officers and directors and other im- 
portant particulars of every trust company 
in the United States, includes a recapitulation, 
in tabular form, of the resources and liabili- 
ties of all companies by states. Other im- 
portant features are a digest of state regula- 
tions as reported by correspondents in differ- 
ent states and a chart showing the growth of 
the number of trust companies since 1885. 
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FOREIGN 
HELLESENS DRY CELLS 


Improved by V. Ludvigsen 
are not the cheapest to buy, but the most uni- 
form, refiable and durable, and therefore by 
far the clieapest to use for Telephones (have 
lasted. ht years), Telegraphy, Electric Bells, 
Motor nition, Portable Hand Lamps (up to 
2 years’ service if used only a few minutes 
daily), etc., etc. Supplied to 22 Governments. 
{t will pay you to make a trial. Where not 
represented write for our price list to 
BELLESENS ENKE & VY. LUDVIGSEN 

COPENHAGEN, DENMARE 


ALBERTIN Y & COMPANY 
NICE, FRANCE 
Established 1855 


MACARONI 


We invite correspondence from large Im- 
porters, Department Stores and Representa- 
tives wishing to buy direct from the manu- 
facturers. Ask for catalogues, prices, etc. 











Established 1776 


CHARLES CLIFFORD & SON Ltd. 


BIRMINGHAM, England 


PHOSPHOR BRONZE and GUN METAL in Cast- 
ings, eg S Tubes, Rods, Wire. Phosphor Tin and 
Pho . Manganese Bronze, BRASS and 
Cor oR Tt BE: s, Sheets, Rods and Wire. Yellow 
Metal and Navai Brass, Tin and Compo Wire and Strip. 


SALTAU & SON PTY. LTD. 


Commission Merchants 
Exporters and Shipping Agents 


WARRNAMBOOL (Victoria) AUSTRALIA 
Also at 530 Collins St., Melbourne 


Opeam te Represent Impert’ and Export Firms 
Cerresponadeace lavited 


ww. ROBINSON 
Victoria Works Northbrook Street 
BIRMINGHASI, ENGLAND 
Beds for all markets, over 400 designs to select 


from. Agents required in markets where not). 
already represented. 


Write for Illustrated Catalogue No. 88 











Mauricio Kuperman 
CHEMIST PHARMACIST 
Calle Lavalle 1059 
BUENOS AIRES Argentine Republic 


Desires to secure the exclusive agency from ~ 
Manufacturers of Perfumery, Drugs, Chemical 
Supplies, Accessories, etc. 


SPECIAL NOTICES 


FOREIGN 





batie will be repaid if you write for informa- 

tion about the following—Mann Yale 
Cylinder k ger—security of leaves. 
Manco Yale Book Lech —wenerte kept from 
inquisitive eyes.—Double Security. 

Mann’s “Shen-King” Manifold Papers espec- 
lally adapted for carbon copies of all kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Oftices and Retail Sales Dept. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 


CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Pars 
Montreal to Plymouth and London 





For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


Bobbink & Atkins 
WORLD’S CHOICEST NURSERY AND 
GREENHOUSE PRODUCTS 
OUR 300 ACRE NURSERY places us ina 

position to supply material to beautify 
Lawns and Grounds of any size. 
Among the Specialties We Grow Are: 








Roses 
Rhododendrons 
Balbs avd Roots 
Ornamental Trees 
Evergreens and Pines 
Hardy Climbing Vines 
d and Bay Trees 
Shrubs and Hedge Piants 
Pachtenod Flowers 
Smali Fruits. 
Our New Hyorid Giant-Fieowering 
Marshmallow 
Plant Tubs, Window Boxes, English 
rden Furniture and Kustic ork 


Our Illustrated General Catalog No. 15. 
Describes the above. 


Our Landscape department will give estimates 
and make plans for all classes of plantings and 
and improvements of Grounds and Gardens. 
Arrangements can be made to have our 
representative call 
‘We Plan and Piant Grounds and Gardens 
EVERYWHERE "’ 
VISIT OUR NURSERY 


NURSERYMEN, FLORISTS Rutherford N | 
atest: 


AND PLANTERS 











MARET’IT & CO. 
COGNAC, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 


ence invited from Importers and yee 
sale —arere as well as from h-class 
Responsible Agents where not Ct 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding ac 
commodation adjacent io the main lines. 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 
High ee for the Union of South Africe 
2 Victoria St.. Westminster. S. W. 











shed $4 Upmann & Co. "Usa 
Bankers 
Transact a General Banking Business 
Manufacturers ot 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 


mes 1771 





INTERNATIONAL AGENCIES 
Proprietary Limited 
163 M ferg Street, Melbourne, Australia 
dat Sydney and Wellington, N. Z. 
nations in Trade Organization for Manufac- 
turers desirous of an Influential Representation 


Costs less than 
books and pencils 


Figure the cost in supplies of dictating to 
your stenographer. The records of the 


EDISON 
DICTATING 
MACHINE 


Total up less than books and pencils. 


Send for free booklet. ‘““The Tired Business 
Man,” and booklets on mechanical and elec- 
trical anvantages. 


Service everywhere, including the principal 
Canadian Cittes. 


Thomas A. Edison, Incorporated 
230 Lakeside Avenue, Orange, N. J. 
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FOREIGN 





POR LARRANAGA. 
These World Famous Cigars are Made from 





throughout Australasia. 
Cable Address: “ SOBOLES,” Melbourne 
Cc 


e: Western Union 


Independent Factory of Cigars of the 
Highest Quality 


VUELTA ABAJO TOBACCO 


SECCOMBE’S 


Famous Handshaken Paspalum 
and Rhodes Grass Seed 


For Pure Seed Merchants Should Send Direct 
to the Grower 
Ww. 


Seccombe 
Coff’s Harbor, N. 8. W. 


RAFFLOER ERBSLOH 2 CO. 


Manufacturers of 
CORDAGE, ROPE AND 
BINDER-TWINE 

P. O. Box 252 MATANZAS, CUBA 


A. A. CORRIGAN & CO. 


Brunner Buildings, 55 Lower Cuba Street 
Wellington, New Zealand 


Manufacturers’ Agents 


Sole Agencies invited from leading manufacturers 
of soft goods and kindred lines. 
Full representation in all towns in New Zealand. 


CORRBSPONDENCE INVITED 


FRED WALSH 

Patent and Trade Mark Attorney 

AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical 


Expert in Patent, Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 


Protection of Invention, ladustrial Designs, Copyrights 
George and Wynyard Streets 
SYDNEY 


Australia 











wat ton 
S. PIZER & CO. Pty. Ltd. 


253-255 FLINDERS LANE, MELBOURNE 


are open to accept agencies from Manufacturers of 
Cotton Underwear and Fleece-Lined Underclothing, 
Cotton and Wool and Wool Underclothing, Sewing 
Silks, Silk Piece Goods, Ladies’ and Men’s Over- 
coats, Raglans, Waterproofs. 


HERMAN KATTENBURG 
ROTTERDAM (Holland) 


We are Hxpert Packers of Dutch Cheese (Hdams 

and Goudas) and ship to all parts of the world 

We give Special Quotations for every market and 
mee ee the sound arrival of our goods im any 
climat 

We are the manufacturers of the “HOLDA” Brand 


Agents wanted where net represented 


Nimmo & Blair 


DUNEDIN, N. Z. 
Cable address: *‘ NIMROD,” Dunedin 
Seed Merchants and Seed Growers 
Suppliers of Tree Ferns to the Panama-California 


Exposition. Correspondence invited, and 
Catalogues mailed free on application. 


INDISCHE HANDELS MAATY 
(indian Trading Company) 
Head Office: ROTTERDAM 
Telegram Address: ‘‘TRANSFER” 

We Export from Java: 
Coprah, maize, groundnuts, coffee, tea, cocoa- 
beans, capoc, hides, rice, etc. 

We Export trom Helland: 
Linseed-oil, rapeseed-oil, church-oil, cocoa- 
powder, chocolate, Dutch-cheese, paperpulp. 
etc., which goods are manufactured in our 
own Samneeten, 


Leon Potel 
Established since 1840 ROUEN, FRANCE 
IMPORT — EXPORT 
Specialty : 
Cotton, Linters, Cotton Waste 
Cotton Yarn Waste, PicKings, Eto. 




















MILLINERWY 
THE UNITED STRAW HAT CO., Ltd. 
131-133 Devonshire Street 
SYDNEY, AUSTRALIA ’ 


desire to obtain the exclusive Australasian Agency 
from anufacturers of 
Ladies’ and Children’s Summer and Winter 
illinery, Felts, Hoods and Pandans 


LEVY & PAYNE 


Customs, Shipping, Forwarding 
and Insurance Agents 


16 Pitt Street, SYDNEY, N. S. W., Australia 
We give personal attention to all inquiries 
WRITE TO US 




















